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WITH or WITHOUT MEDICAL EXAMINATION. apparently stable Government in France whi h will 

—_— Vee es issue the much-required loan, have given a confidence 

r ' — to the City which is reflected in the discount market and 

; SINKING FUND or on the Stock Exchange. Yesterday’s rate for three 
BCAPITAL REDEMPTION ASSURANCES. | months’ bills was only 27;, while day to day money 
was to be had at 1 per cent. Thursday’s Bank Return 
showed a big accession of strength. The gold 

B Apply to the General Manager, 63 Threadneedle st., London, E.C., | Teserve is two millions higher, and stands for the first 
time for many weeks above that for the corresponding 
week of last year, while the Proportion is above 48. | 
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to £1,746,000, of which £843,000 came from abroad. 
The outflow of gold from the United States to Paris 
continues, and sovereigns are still coming to London 
from Argentina and Egypt. Bankers report that all 
over the country loans are being paid off as a result of 
declining business activity. The Stock Exchange is 
convinced, writes a correspondent, that ‘‘ before long 
buying must come from the mere weight of idle money. 


In France some of the money which was waiting im- 
patiently for the new national loans has been placed in 


the issue made this week of 100,000,oc0o0f two-year 34 
per cent. Treasury bonds on a 3} per cent. basis, and | 
some, no doubt, found its way to Amsterdam by suc- | 
cessful tendering for a share of the 20,000,000 guilders | 


six months’ issue on a 3} per cent. basis. The French 
Treasury bonds were offered in our market on a 
nominal 32 per cent. basis, but as the dividends were | 
payable by coupons in francs, on which it would seem to | 
have been impossible, owing to our Chancellor of the 
Exchequer’s latest ingenuity, to avoid paying both the 
French and English income-taxes, and as the exchange 
had also to be considered, the offer was not generally 
accepted.”’ 
* * * * 


Our New York correspondent telegraphs :—Intrinsic | 
conditions here are generally sound, thanks to easy 
money, a good crop outlook, and better financial reports 
from Europe. But business stagnation continues, and 
Wall street is withheld from speculation by distrust of 
Washington and of legislative interferences which im-| 
pair initiative. Hence, business here is dull and stocks | 
are neglected. Bonds, however, are in fair demand. It | 
is expected that the Canadian Northern and the Grand 
Trunk Pacific will seek to place $100,000,000 worth of | 
new issues here. Gold exports seem to be nearly ended | 
for the time being. The cotton industry is suffering 
from high cost of production and low prices. Of 
woollen machinery 25 per cent. and of worsted 18 per 
cent. is idle. 





Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 


This Week Lest Week. A Fort- Three Wks. A Month 


night Ago. Ago. Ago. 

79s ae een nares 
Bank rate.... 3 3 3 3 ? 
Market rate .. 255 25 212 23 27 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


(This Week. Last Week. 4 Fort- Three Wks.! A Month 


night Ago. Ago. Ago. 
’ % % % % 
With Paris....... — 18 _ 2 fom * same + * * 
« Berlin ..... — ts _ 3 -— tr same + 
» Amsterdam — z = Sie “3 - i 
« New York 
CaliMoney + a + 4 i + 32 + Z + hh 


RATES of EXCHANGE. 


This W = | A Fort- Three Wks. A Month 
8 We st Week night Ago. Ago. Ago. 


Per Mille.| Per Mille. Per Mille. Per Mille. PD ille, 
France..........| 1g agstus | 12 agstus  l¢agst us 1# agst us 1 ger gee 
Germany........, 33 for us | 44 for us! 4% for us 33 forus | 4h for us 
Holland ........| 1g forus | 24 for us |2 for us 12 for us 1%, for us 
New York ......: 44 forus [6 for us/ 5} for us 44 for us | 5 for us 














RIBOT AND VIVIANI. 


AT half-past six in the evening of Friday, June 11th, 
the Ribot Cabinet, the fifty-fifth French Ministry since 
the lhird Republic came into being on September 4, 
1870, was overthrown by 44 votes, because, in the words 
of the Radical motion, the newly elected Chamber is | 


capable of realising the combination of the forces of the 
Left.’’ Even among the short-lived ministries char- 
acteristic of group Government in France, the 
destruction of a Cabinet on the first day of its existence | 


| 
. . 
resolved only to give its confidence to a once ofthe 


is unprecedented, as the Morning Post Paris corre-| 
spondent reminds us, in the history of the Third Re-) 


| At the end of this month, he said, the resources o! 


| The success of his speech disposed of the Gover! 
‘ ec ol 
|The result was a heavy blow to the prestige 


. Senta 
| main purpose should be to convert the Trip 


. - . rte 
public. The previous record was held } Geena 
Rochebouet, whose 1877 Cabinet held offi-. ae 

-V Gays 


The situation was the more dramati: 
Ribot’s Cabinet contained so much of ,; 
and talent. The names of M. Ribo: 
Bourgeois, and M, Delcassé were enough to give ¢: 
tinction and prestige. Then, again, this “. Se 


: ; , ; grand” 
formation had been received with triumphant nodes 
Ach lil ag am 


that \ 
al Weight 
mself, M 


Oli ty 


|tion by the principal newspapers of Paris, by 4, 


; by th 
bankers, by the Bourse, and by a_ military Clie 
| which, in conjunction with Russian generals, hac 3, 
sisted upon the introduction and maintenance of the 


three years’ service, in continuation of the Moroe 
policy, and of the theory that everything should | 


sacrificed to militarism and armaments. Already 


| semi-official article attributed to the Russian War 


Minister has been published in St Petersbur 


" : - 7 re as 
reminder that three years’ service, in lition, of 
course, to financial support, is part of the duty whick 


the French nation owes to its Russian ally. Th 
language of this article is worth perusing, and wel 
shall quote two or three sentences :— 

‘“We have done everything to which we pledged 
ourselves by our alliance with France, and naturally we 
have the right to expect that our ally will fulfil hey 
obligations. The enormous sacrifices we have made t 
give the necessary power to the alliance are very well || 
known abroad......... It is, therefore, natural that we 
should consider it our right to expect 770,000 men from | 
France. This figure can only be reached by retaining 
the Three Years’ Service.”’ 

That the tyranny of this Russian Alliance is keenly) 
resented in the French Chamber appears from one o! 
the exclamations hurled at M. Ribot during his declar:- | 
tion of policy—‘‘ Go and kneel at the feet of the Czar.” | 
Another circumstance which emphasised the sensation | 
of last week was the extreme gravity of the financial 
situation. The revenue of France is much below the|) 
expenditure, and every month adds to the huge deficit. || 
M. Ribot explains that out of 24 million sterling o! 
Treasury bonds, which the Minister of Finance is autho-)) 
rised to issue, over 23 millions are alread 
issued, and a special provisional issue of another 
4 millions was meeting with great difficulties, because 
the banks are encumbered with so much foreign paper. | 


; 


the Treasury would be exhausted, and the Govern- 
ment was therefore prepared that very evening to || 
introduce a Bill for a loan of 36 million sterling | 
nominal at 33 per cent., which would bring in a net} 
yield of 32 millions sterling, and would be re deemable 
in 25 years. Unless this unavoidable loan for debt 
incurred by the Morocco War, and for extraordinary | 
expenditure on armaments, barracks, &c., were vote¢ 
by both Chambers before June 2oth, it would have 
to be delayed till the autumn. But M. Ribot f lowed up 
his loan policy with an enthusiastic reference to te) 
Triple Entente, and a declaration that the Three Years 
Service law must not be put in question. If the |) 
validity of that law were shaken, France would lose j 
not only her security, but also the moral effect pr | 
duced by its vote and acceptance. The Radical ane 
Socialistic attack ended with a caustic speech by 1 
brilliant Socialist deputy, M. Sembat, who ridicule¢ } 
M. Ribot’s suggestion that the Chamber had t 
choose between the New Cabinet and public bank-|j 
ruptcy. He declared that M. Ribot was causing UW | 
necessary alarm, to the injury of French credit. As | 
| 
1 
| 


eae . " . . ‘ re- 
to military service, the Socialists demanded that pre 
. . - . a - “ur i 
liminary measures should be taken in order to sect 


a gradual return to the Two Years’ Service syne | 
onment. | 
fi 


. , «4 ai : ard | 

M. Poincaré, the President, who has laboured ve 

to convert France into a purely military State, Wi) 
‘ Entente 


he ie . 2 a > anv 
into a Military and Naval Alliance against Germ 


| and Austria. 


. ; ao . dwelt on 
M. Ribot’s speech was in this vein. H¢ ge 
the need of continuity in foreign and military pe™ 
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on the value of the alliance with Russia which he 
had assisted M. de Freycinet to bring about, and on 
the Anglo-French Entente, ‘‘ which had done the in- 
‘estimable service of bringing England and Russia 
together.’’ It is said that the support of the Royalist 
Deputies contributed to the defeat of the Government, 
although the Ministry’s declaration described it as 
being ‘‘ composed of firm Republicans.’’ 

‘| On Tuesday the new Viviani Cabinet received a vote 
‘of confidence by 362 votes to 139, and the loan so much 
needed to fund the excessive quantity of floating debt is 
‘now at last on the point of being issued. The minority 
was composed of the Socialists and a small number of 
|Radicals, who were dissatisfied with M. Viviani’s ex- 
|planations as to the conditions under which he pro- 
nosed ultimately to reduce the three years’ service. 
After careful inquiry in Paris and a comparison of the 
party newspapers, we have arrived at the following con- 
clusions. The new Chamber is more Radical than the 
Id one. In spite of the miserable fall of M. Caillaux, 
the Pau programme, including an income-tax and an 
ultimate return to two years’ service in the Army, com- 
mands a majority in the new House. M. Viviani failed | 
‘to form a Ministry on the first occasion because his | 
formula making the reduction of military service de- 
pendent on foreign policy, i.e., on the wishes of the 
|| Russian Government, was unacceptable. Two members 
lof his Government, M. Justin Godart and M. Ponsot-—~— 
'whose brave sincerity has won them a reputation and | 
position which no portfolios could have brought—both 
informed M. Viviani that his formula did not carry out 











their electoral pledges. M. Viviani did not ask them to 
join his second Cabinet, but he altered his formula and 
induced their distinguished friend, M. Augagneur, to 
take the portfolio of public instruction. The new 
formula makes the reduction dependent on measures 
acceptable to M. Jaures for strengthening the reserves 
|—an entirely different condition to the old one. The 
|| vital character of the change was recognised by M. 
|Godart, who found himself able to vote for the new 
|Government. The difference between M. Viviani and 
'\the Left now is as tothe time which should be taken in 
'|preparing for the return to two years’ service. If 
administrative steps are taken to achieve this end M. 
Viviani’s Cabinet may last. Otherwise he will be in a 
position of unstable equilibrium, resting on the support 
|| of the Left for his fiscal, electoral and educational policy, 
jj on the Right and Centre for his military measures. In 
| that case he will go down before a gradually rising tide 
| 


|of feeling throughout France, which calls for a reduc- 
tion of those almost insupportable military and _ fiscal 
|burdens which date from the commencement of the 
|| Morocco policy, with the attempt, happily frustrated, 
|of turning the entente with Great Britain into a mili- 
| tary and naval alliance against Germany. 


I] 





TURKEY AND GREECE. 


F 1 2 f_ 4 e 

Tue old theory that war ‘‘ clears the air ’’ has received 
| 'ts death-blow in the recent history of the Balkans. So 
‘ar from improving diplomacy and simplifying the 
intercourse of nations the two Balkan wars have left a 


| legacy of bitterness and ill-feeling which increases the 


|| Waste of capital and perpetually endangers the peace of 
| E ‘stern Europe, The air has not been cleared, but rather 
tis charged with fresh electricity, and filled with 
|clouds that are always ready to break. The issues of 
| War and peace between Greece and Turkey are still 
| Hanging in the balance, and on whichever side the 
| Scae turns friction must continue until both parties 
| ‘€arn to drop racial animosities, and to turn from the 
‘ lopment of armaments to the development of trade 
| nd communications. 
| I ne immediate cause or pretext of the quarrel is the 
‘naition of Greeks in Asia Minor, the persecutions 
| Which are alleged to have been carried on by the Turks 
| 
i 


| 


1} dey 


order to accommodate the hordes of Mussulman 
ugees from Macedonia and Albania. As a result of 
Pressure panic-stricken Greek villagers have been 


_ 
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flocking into Smyrna and other towns on the coast. 
The trouble has been growing more acute for some time, 
and at the end of last week the Government at Athens 
took the step of sending a strong Note to the Port 
demanding an immediate cessation of the persecutions 
and the restoration of those Hellenic subjects who had 
been driven from their homes and property in Asia 
Minor. The Greek Premier has made emphatic 
speeches declaring that his Government cannot over- 
look the responsibility of the Turkish authorities, and 
that reparation must at all costs be insisted upon. The 
Greek case is that over 20,000 Greeks have been so 
treated by the Mussulman population of Asia Minor as 
to make continued existence there impossible, and that | 
on their journey to Smyrna and other ports they have | 
been robbed and injured with the connivance, or, at 

least, without the protection of the Turkish authorities. 


The Turks, on the other hand, declare that very large || 


numbers of Mussulmans have been evicted from the 
territory occupied by Greek troops in the war, and place 
their wrongs at an even higher figure than that claimed | 


by the Greek Government for its subjects. To weigh 


the justice of the two complaints on the evidence that | 
| drifts over to the European Press is plainly impossible, 


but it may be assumed that neither Government is 
talking entirely without its book. The feelings en- 
gendered by the war are of such a kind that persecu- 


| tion whenever possible is all but inevitable; a Greek 


minority living in the midst of a Turkish population 
cannot under present conditions escape persecution, 
and it is difficult to believe that a Turkish peasant can 
altogether avoid the attentions of the Greek soldiers 


who occupy his old territory. The presence of refugees | 


in Smyrna and other towns may be taken as sufficient 
proof of the persecutions in Asia Minor, for men do 
not leave their homes and their living without some 
adequate cause. In Athens public opinion is intensely 
warlike, and the feeling at Smyrna is such that mer- 
chants are willing to pay large sums of money, rising 
to five guineas per cent., on the value of their property 
to secure insurance for one month against the risk of 
damage done by war and civil commotions. It ts clear 
that the Greeks themselves do not regard their Govern- 
ment’s policy as bluff; they believe that war is 
probable, and, after all allowances have been made 


for the panic of the man on the spot, we must still | 
agree that the position is one of great gravity, and | 


that, given favourable conditions, the Greek Govern- 
ment will be ready to force its demands to the point 
of a naval war. That a war would settle nothing as 


regards the refugees, that the problem of maintaining | 
the peace between Greeks and Mussulmans in districts | 


where one nationality is in a strong majority would be 


still unsolved, and that the evicted landholders would | 


probably be unwilling to return, even if they had the 
opportunity, are irrelevant considerations. Territory) 


might be secured, and the hegemony of the A®gean | 


might be finally settled. There lies the real motive 
for a naval war. As for future bankruptcy, that will 
fall on foreign bondholders. 

In these circumstances of tension and danger the 
Greek Government has issued a proclamation annexing 
Chios and Mitvlene, two islands ceded to Greece under 
the Treaty of London, but not yet handed over by the 
Turkish Government. As against this gain in territory 
Greece had to give up Sasseno to Albania, and the 
Government having performed its share of the bargain, 
demands the quid pro quo of Chios and Mitylene. That 
the proclamation was intended to speed things up 
cannot be doubted, for Greece’s game is to bring 
matters to a head with the least possible delay, while 
the Porte has in the peculiar situation of its navy a 
special inducement to maintain a traditional policy of 
long diplomacy and prevarication. rhe reply to the 
Greek note has now been delivered, and its tone is 
exactly what might have been anticipated. It is con- 
ciliatory without being satisfactory, and proves that the 
Turk is still playing the game of diplomatic delay. He 
is likely to postpone the issue until his naval power ts 
strengthened. 
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And here we come to the consideration which in this 
diplomatic game outweighs all others—naval power. 
In that greatest of all markets—the Dreadnought mar- 
ket—Greece and Turkey are both active speculators. 
With capital (or credit) provided abroad both 
countries have been buying heavily from the ship- 
yards, and bargaining with other Governments for the 

purchase of completed ships. Turkey has already 

bought the ‘‘ Rio Janeiro’’ from the Brazilian Govern- 
ment, and it is now nearly eighteen months since the 
vessel was launched from Armstrong’s yard in Eng- 
land. She has another large battleship fitting out at 

Vicker’s, and a third recently ordered from the same 

company. In all probability she will have delivery of 

two British-built battleships before the end of De- 
cember, while a number of smaller craft are being con- 
structed to her order elsewhere. Greece, too, is 

rapidly increasing her fleet, but her vessels are in a 

much earlier stage of building, and will not be in the 

active list for some time to come. Her position, there- 

fore, will relatively be very much weakened when the 
\| Turkish vessels are delivered, and her prime object 1s 
|} to challenge Turkish supremacy before Turkey can 
meet her with superior force. For the moment the 
Turkish fleet is said to be in a weak state, especially as 
regards gunners, and Greek naval opinion is confident 
of a victory if the war comes soon. To meet the com- 
petition of these new Turkish vessels Greece has come 
out into the Dreadnought market, and set the jobbers 
at work to find her a ready-built battleship or two. 
Chili and Argentina have been approached without suc- 
cess, while the United States Government, which was 
asked to part with the ‘‘ Mississippi’’ and _ the 
** Idaho,’’ was not prepared to make a price in them. 
Hence the desire of the Greeks to force the pace and 
cripple Turkey before the new vessels are ready for ser- 
vice. 


Thus behind all the rhetoric about the sufferings 


\}of refugees we come upon the motive spring of 
|| diplomacy—a_ calculation of guns and _ tonnage. 


|| Policy is controlled by the state of the building yards, 
| and both Governments are manceuvring to bring the 
|| outbreak at the right moment. Peace is endangered 
| because Greece and Turkey were enabled by the 
financiers of Western Europe to borrow for Dread- 
|| noughts money that they could not have obtained for 
|| legitimate industry, and we can trace the course of 
|| events directly to the loans procured at high rates 
'| since the close of the last war. The power of the 

armament companies and their eagerness for foreign 

orders are governing influences in modern diplomacy, 

and a state of tension which kills other trades exact! 


, : actly 
suits their book. 


} 
| 
| And it must not be forgotten in 
| England that the growth of naval power on borrowed 
money, both in Greece and in Turkey, is being actively 
encouraged by the British Government, which has 
sent naval missions both to Athens and to Con- 
Stantinople to assist the two countries in naval 
| Strategy and the choice of armaments. In Greece a 
British admiral, acompanied by a number of British 
naval officers, is giving the Government the benefit 
of his technical advice, while Turkey has the assist- 
Navy. It is impossible to dissociate these missions 
from the rival shipbuilding of the two countries and 
as the ship-building or ship-buying programme ad- 
mittedly has a close connection with the warlike policy 
of Greece, and the prospective warlike policy of Turkey 
the British Government cannot free itself of responsi- 
bility if Greece should force matters to 
Turkey’s naval power is strengthened. 
able thing that British officers suppliec 
Government should be giving 
in a diplomatic dispute when 
entirely on naval calculations. 


| 
\jance of Admiral Limpus and other men from our 
| 


a war before 
It is a deplor- 
1 by the British 
advice and assistance 
issues depend almost 
believe in the pacific statements 9 Libe ae = 

pacinc statements of a Liberal Govern- 
ment which encourages half-bankrupt countries to a 
ruinous one in armaments, and lends its tech- 
nical advice to both the profit-seeking 
naneuvres that lead up to an ioe war. 


sides in 


sansa eihonsesstNisustnonaeseennranennaiaeanenen eee 


THE ECONOMIST. 


a senensialietntela ta aiinheetbatiinta neta ELL EET 





'Government majority of 254 to 18, a 
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THE DEBATE ON PERSIAN OIL. 
Tue policy of the Persian oil deal was 


the House of Commons pn Wednesday, 
after a very unsatisfactory debate, with 


liscussed by 
ind ended. 
the large 
: : result which 
is to be attributed to the commitments of the Official 
Opposition Front Bench rather than to any general 
enthusiasm for the Admiralty’s speculative debyt o, 
the Stock Exchange. , 

Mr Churchill gave a lengthy defence of his policy 
which may be summarised as follows. He takes st oe 
proved that oil fuel in large quantities must 4 
obtained for the Navy; or if not proved, the questio; 
is one to be discussed on the Naval Estimates: ‘ad 
so he assumes that the question to be decided o; 
Wednesday was simply this: ‘* Is the bargain with th 
Anglo-Persian Oil Company sound on its merits?” 
The Admiralty do not intend to rely upon Persia fo, 
their whole supply, or even possibly for a full half, bu: 
they do intend to use it as “‘a powerful controlling 
influence as regards price.’ The oil consumer, he 
continues, is in an unusually weak position, for the 
oil supplies of the world are nearly all in the 
hands of two gigantic corporations—the Stan. 
dard Oil in the New World, and the Shell and Roval 
Dutch in the Old. Against these stand out only Lord) 
Cowdray in Mexico, and the Burmah and Anglo. | 
Persian in Asia. In consequence of the ** squeeze” 
by the oil trusts, the Admiralty have been forced to! 
pay more than double what they paid a few years ago. 
Now the contract, as he knew, would confer an im- 
mense advantage on the Anglo-Persian Company; “if 
this resulted from the necessary action of the State, 
why should not the State share in the advantage | 
created?’’ In other words, ‘‘ what we lose in price 
we gain in profits.’’,» Mr Churchill’s argument so far| 
assumes a State of peace. In time of war, he asserts, 
the supply of oil ‘‘ depends upon price plus force,” and 
we could get all we needed if our Fleet were efficient | 
and we had money enough. The argument so far is at) 
least clear, but when the First Lord goes on to another | 
criticism : ‘‘ Are you not putting yourself in the hands 
of a great military Power in regard to a vital supply 
for the British Navy?’’ we find him more difficult te 
follow. But apparently his argument is (1) the main 
dependence of the Navy for many years will still be 
on coal, (2) it will only be partially dependent on 
Persia for oil, and (3) we have a great oi! fuel reserve 
for use in war; so that the destruction of the Persian 
oil field would only mean an increase in price. As to 
the local danger from a weak Persian Government and 
unruly tribes, Mr Churchill argues that the develop- 
ment of roads, railways, and industries ought to make 
the Government strong and the tribesmen tame. 

Sir Edward Grey followed two Unionists, one 
Liberal, and one Labour critic of the oil contract, and 
defended it from the Foreign Office standpoint. 10| 
protect 150 miles of pipeline against local disturb- 
ances would not, he argued, be a serious task; there 
were the Swedish gendarmerie, and in case of a great 
emergency two brigades of British troops would be 
sufficient. It is extremely difficult to summarise the 
Foreign Secretary’s speech; but apparently he admits 
that the contract increases our obligations in Persia, 
and makes the use of British troops more probable. | 
There are no places outside the British Empire where 





we could get oil concessions without risk. The dea! 
has not, he continued, been discussed with the Russia? 
Government, nor with the Persian Government, eon 
no quid pro quo had to be given to either. geet 
Sir Edward Grey spoke with very much less than 


re glad to ob- 
that the de- | 
‘a first | 


usual conviction and clearness, and we 4 
serve the Westminster Gazette's remark | 
fence of the pipeline must not be treated @> 
class obligation.’’ 

Indeed, the case for the oil dea! de; 
Churchill’s speech, and on that alone; 








. 1 rra yoeme , 
we can see, the only motive for the whole a" aa the 
is the desire to obtain oil at a cheaper price ! 

————— 
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trusts will accept. If it were a case of developing oil- 
Gelds, we should criticise it solely on its financial merits 
or faults; if it were a development of Indian oilfields, 
like the Burmah Company’s concession, or of Egyptian 
oilfields, we should dwell on the long voyage through 
the Mediterranean or round the Cape. But an oilfield 
in Persia is open to all these, and to the further, and 
much more serious, objection that the supply is easily 
attacked, not only by wild tribesmen, who may be 
willing to take anyone’s money, but, in case of open | 
warfare, by either Russia or Turkey. And, lastly, 
might le: ad to interference with the independence Pi 
Persia and a further blow to the chief ‘‘ buffer State ”’ 
between India and Russia. 

Seeing how little was said in the House of Commons 
about the financial position of the Anglo-Persian Oil 





| 


Company, some particulars gleaned from the two Stock 
Exchange annuals, the ‘‘ Official Intelligence ’’ and the 
‘Year-Book,’’ may be interesting, though the officials 
of the company have maintained an unusual reticence. 
The company was registered on April 14, 1909, to 
acquire a concession granted by the Shah of Persia. 
It has also acquired 477,206 shares (out of an issued 
capital of £518,000) in another company, formed in 
1903, to work part of the areas in the concession, and 
388,323 shares (out of an issued capital of £ 400, 000) in 
a similar company, which had been formed in 1900. 
The dividend on the 6 per cent. preference shares is 
guaranteed for the first five years by the Burmah Oil 
Company, Limited, and has been paid. Accounts are 
to be made up annually to March 31st, and submitted 
in October ; but, according to the ‘‘ Year-Book,’’ ‘‘ no 
profit and loss account has yet been submitted, ”” and, 
according to the ‘‘ Official Intelligence,’ ‘‘ no dividend 
has yet been paid on the ordinary shares.”’ 

The Burmah Oil Company appears to have almost 
the same directorate as the Anglo-Persian, there being 
seven directors with seats on each board, but Lord 

rathcona was only on the Anglo-Persian board. Mr 
a0 nson Hicks extracted from Mr Winston Churchill 
the information that the Burmah C ompany hold 
970,000 ordinary shares in the Anglo-Persian, which it 
received as to one-half in payment for its share in the 


| 


original concession, and as to the other half in ex- 


‘han ge for its shares to ‘‘ a current cash value of more 
than £1,000,000”’ given to the original concessionaire. 
The Burmah Company has already advanced £144,800 
to pay the Anglo-Persian preference dividend. From 
Mr C. Roberts the House learnt some more facts 
‘bout the Burmah Company, which appears, by the way, 
to have influential shareholders. Under a tariff ‘‘ for 
revenue only ’’ it enjoys a preference in the Indian 
market to the extent of 14 annas per gallon. Sir 
Hugh Barnes, K.C.S.I., now a director of both com- 
panies, was formerly Lieutenant- Governor of Burmah, 
- on retiring in 1905 was appointed a member of 
‘Council of India. When the Anglo-Persian Com- 
pany was formed in 1909 he was allowed to accept a 
seat on the board of the new company, and retain his 
membership of the Council. But he resigned from the 
Council last year, in view of the possibility of the 
Present contract. Is not this another instance of a 
perilously thin partition between the head of a Govern- 
nt Department and the director of a company which 
tracts with the Government ? 


———————EE 


THE ITALIAN LABOUR RISING. 


Labour disturbances of last week in Italy | 
‘em to have been ably organised in the first | 
primarily 


ltr} 


‘ance by local leaders as a_ protest, 
sainst the militarist patriotism evoked by the | 


estival of the Constitution, and next against the | 


endency of the police to fire on mobs who attack 
The outbreak appears 
started by the suppression at Ancona 


m with sticks and stones. 
1 
have been 


Sunday week of an anti-militarist meeting, de- | 


<ned to glorify the act of a soldier named Masetti, 


1485 


who fired on his colonel at the outbreak of the neni 
War while the latter was addressing the regiment on 
its duty to the nation. He was not executed, but was 
degraded and sent to penal servitude, and the Labour 
extremists have treated him as a martyr and a hero. 
The meeting was suppressed, not without bloodshed; 
the local leaders telegraphed to other towns urging 
that demonstrations should be held as a protest, and, 
as no Satisfaction was given by the Government to the 
demand that the officials and police responsible should 
be punished, a general strike was proclaimed, but was 
not universally carried out. The railwaymen, in par- 
ticular, responded very imperfectly, except on the lines 
traversing Emilia and the Marches—roughly, from 





Ferrara and Bologna to Ancona. In these districts, 


for five days, the country was in a state of revolution. 


travelled except with permits from the revolutionary 
leaders ; the communes overthrew their Governments, 


and proclaimed a ‘* Federated communal Republic ”’; 


the church bells were rung in its honour—in one place ] 
} 
' 


for the whole five days; the prices of wheat and 
poultry, the staple products of the district, fell by 7o 
or 80 per cent. ; the shopkeepers refused to take coins 
with the king’s image and superscription, declaring 
them to be of no more use than the currency of the 
defunct Papal States. When the well-known Republi- 
can deputy, 
motor car at Ancona with the news that the Monarchy 
was still standing, he was received with disappoint- 
ment and dismay. A graver matter was the capture 
of an eminent officer, General Agliardi, who was 
surrounded, with several of his officers, by agricul- 
tural labourers while on a tour of inspection, when, 
to avoid bloodshed, the party gave up their arms. But | 
in more than twenty towns, including all the large | 
cities (Naples, however, joining the movement rather 
late) there were disturbances, until the bourgeoisie 
in Rome and elsewhere turned on the strikers and 
fought them. One result has been seen in the muni- | 
cipal elections held last Sunday, the first under man- | 
hood suffrage, where the forces of labour were badly 
beaten, and the ‘‘ Constitutionalist and Catholic | 
Alliance’? was generally victorious, though not in| 
Milan. The polls, however, were not heavy; the | 
average is stated to have been 60 per cent., but at 
Rome less than 62,000 voted out of a total electorate 
of 400,000. The focus of the disturbances was at 
Ancona, the centre of the railwaymen’s agitation, and 
they were worst in the districts northward of it as far 
as Ravenna. In all this region agricultural strikes 
have been frequent, and there is a strong feeling of 
municipal independence, surviving from the Middle 
Ages, perhaps even from the Roman Empire, and 
possibly, it is suggested, encouraged by the continued 
existence of the Republic of San Marino. In this dis- 
trict the disturbances recall those in Sicily in 1893-94, 
which were also mainly the work of oppressed agri- 
cultural labourers, and exhibited an equally naive 
ignorance of the strength of the central Government. 

The rising is now at an end, but its implications 
are disquieting. It has exhibited the widespread dis- 
content among the labouring population, the division 
of classes, the imperfect unity of the Kingdom, and the 
disregard both of the local labour leaders for their 
central organisation and of some of the provinces for | 
the central Government. The Chamber rejected a 
vote of censure on the Ministry by 252 to 114, but, as | 
usual, many members stayed away. Federalism has 
been advocated in the past for Italy by Republicans, 
as well as by extreme Catholics, and the feeling for 
it may easily revive. Labour discontent might be 
rendered innocuous by a reform of taxation and an | 
abatement of militarism, but the present policy of 
Italy precludes either. 

As an Italian correspondent writes :-—‘* The appeal 
‘to the strike could not have found such instant 


i 
Churches here and there were plundered; no one || 


Signor Chiesa, arrived on Friday in a || 
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: develop her productive powers to the necessary ex: | 
B e) re . r va 1 

tent.’’ With these wise words M. Kokovstoff concluded | 
P his recent memorandum on the Russian Budget. But, | 


| showing the amount of capital issued since 1906. 
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and general response but for the diffused irri- 
tation caused by the present economic conditions 
of the country. Since 1907 Italian industry 
and credit have been in a more or less critical condi- 
tion ; the Lybian war and the two wars in the Balkans 
have only made things worse; political necessities ab- 
sorbed all new savings just when they were most 
needed by industry and trade, and meanwhile new 
enormous expenditure is being announced for Army 
and Navy, and the relations with Austria in Albania 
have reached a very dangerous degree of tension. 
Only a few months ago one of the leading Italian 
banks passed through most anxious moments, and 
well-established firms were refused credit at 7 per 
cent.! Chronic unemployment is on the increase, 
emigration, too, goes up by leaps and bounds, and 
obviously a dangerous spirit is abroad among work- 
men. And meanwhile no reduction of protective 
duties, no social legislation along German or British 
lines has been framed to compensate for all this. 
Hence the rebellious spirit, so much encouraged by 
the jingo doctrine of the gospel of force as the back- 
bone and essence of history and politics, by the 
apotheosis of slaughter and bloodshed during the Italo- 
Turkish war. Hence the progress of Socialism and 
its reassumption of frankly revolutionary char- 
acteristics. There is, however, a brighter side. The 
Free-trade movement meets with increasing favour 
with all parties, and at a recent Congress in Milan the 
National Free-trade League for the study and practi- 
cal diffusion of Free-trade principles, and of a mini- 
mum scheme of immediately realisable Free-trade re- 
forms, was constituted with the adhesion of leading 
personalities of all parties and classes. Opponents of 
the movement can no longer bury it under silence. 
They must openly organise a counter-attack. Anyhow, 
there is no doubt that the expansionist and colonial 
movement has received a decided check.”’ 





‘““ What Russia wants most at is external 


present 
peace, in order that, enjoying its blessings, she may 


RUSSIAN BORROWINGS IN LONDON. 


granted external peace, there is room for immense im- 
provement in internal conditions. The mass of the 
populace are poor, ignorant, and intemperate, and, 
unfortunately, the Government relies upon widespread 


intemperance for an important proportion of annual | 
revenue. 


They have long endured over-taxation for 
purposes of warlike preparations, even in time of peace, 
and have lived in perpetual discontent under an un- 
enlightened bureaucracy. But, fortunately, there is 
reason for cautious optimism. \ 


The growth of free 


criticism will reform the Government. <A _ sense of 


gradually increasing security aroused by this hope and 
the contemplation of the immense area and population 


and unexplored resources have served to attract the | 
IE ; sper 

British investor in recent years. Until the last decade | 
ace : 
Russian borrowers relied, in the main, upon Paris and 


eae ao : st ‘ 
Berlin; but since then the British investor has begun 


to welcome Russia back to favour. F lotations 


Russian State loans, municipal loans, and even indus- 


trial enterprises, have now become quite common 


occurrences on the London market. 


But there have | 
been heavy losses in mines and oilfields, which have | 


given pause to the movement. 


In order to show how important a part is played by 
Russia as a borrower in London, we have compiled 


irom our records of capital issues a series of tables, 


may begin with Imperial loans :— 


| Ways, 




















its appearance this week, while the City 


of | 2PPears from our advertisement) will issu: 


| a second loan of over two millions for mun! 
for further 10a! 


and arrangements 
London market are also being made }) 


St Petersburg and Moscow. 


All the issues mentioned so far are ba 
the Government or by a municipality, 


| cases the guarantee of the latter 1s as § 
than that of the former. 


But a substant! 


capital has also been raised by public issu 
(and, of course, far more in a private W*) 
We | trial enterprises of a speculative kind. |! 
these issues is set out below :— 


od or better 


0, 1914. 





rs 
Russian GOVERNMENT GUARANTEED Loans Orrenep op the 
Lonpon Money MARKET Since 1906. e 
Yie 
me Issue mah Amounts 
Description. Price = e |) at Issus 
cs es Price 
Year 1906— 2 £ s is 36 
§ BOOM cccccccccccccccccece abbbeeebeeedds 5 12 ] 1165084 
Year 1908— 1,659 
44 % bonds of the Volga-Bougoulma Railway) 6&7} 5 2 Luvs 
Year 1909— 
44% loan. (The amount offered was 

£55,580,000, the remainder being issued in 

Paris, Amsterdam, and other continental 

GOMETES) onc. ccccccscccccccccscccesvces -| 88315 1 ) 528 

44 % guar. bonds of Armavir-Touapsé Rail 
WEE caceccessscess ike enhesthbanes<acdees 90 (5 < : 190.54 
Year 1910— : 5 
Russian Railway 44 % bonds (Troitzk and 
ee er err 97% | 4:12 43 7 
Wolmar Railway (Govt. of Livonia) Balti - 

Provinces, 44 % guar. bonds ............ $0 (5 3 
Year 1911— 

Russian Railway 44 % bonds. (Sanctioned 

by Russian Government for purpose of 

providing funds for construction and 

working of the Black Sea-Kuban Railway) 974 412 1 | 18 
Year 1912— 

Kahetian Railway Govt, guar. 44 % bonds..' 974 4 12 4 135.007 
Year 1913— 

Armavir-Touapsé Railway guar. 44% bonds) 974 4 12 2.165.648 

Troitzk Railway 44 % guar. bonds ........ 95 +1 4 2.45.07 
Year 1914 (to date)— 
Russian Eastern Railway 44 % bonds........; 93 4 2.879.559 

__ Total... ..-.-+-sserreererrss seers + 3 

Of this total of nearly £34,000,000 more than h:; 
accounted for by the 1906 and 1909 State loans, issued 
to meet deficits, while the remainder is entirely destine 
to railway development. The most recent addition t 
the list is the Russian Eastern Railway loan, which was 
floated ten days ago. Of the £3,000,000 offered, as 
much as 66 per cent. was left on the hands of | 
underwriters. 

Since 1908 Russian municipal loans have been isst 
every year in London, and apparently the habit 
becoming more common, for in the course of th 
months of the present year three cities have made 
issues, while in the complete years 1912 and 1913 ther 
were only three and two instances respectively. The 
total municipal borrowings since 1900 are sh 
below :— 

Borrowinas of RusstaN Mvnicrpaities on L ‘ Mo 
Market Srxce 1906. 
| > 
fesue Yield at, 
Description. Peles Issue 
‘| Price. 
Year 1908— % |;£8 d 6s 119 
City of Moscow 5% loan ...., 874 514 3 101 1,65 
| Year 1909— as — 
City of Saratoff5% loan ..... 95 {|5 5 3 % 387,419 
Year 1910— " 
City of Baku 5 % bonds....... 95 (5 5 3 94 — 760,000 
s sdes 
| Year 1911— | . 
City of Baku 5 % bonds ....| 96 5 43 94 480,000 
Year 1912— po 43).202 
City of Vilna 5% bonds ...., 96 § 435 9 | m6 161 
City of Moscow 44 % loan ..; 964 | 4 15 5 Jaq oe 
City of Nikolaef 5% bonds ..| 96 5 3 53 ¥ ” 
Year 1913— ae os 963.155 
City of Baku 5% bonds ......| 95 § 5 3 94% or 
City of St Petersburg 44 %| 7 na 
loan kgimtaaiaseaaniel 933 | 416 0 % 2,156,20 
Year 1914 (to date) — £00 
City of Kiefl §% gold loan...) 95 | 5 5 3 974 | Mie 
City of Riga 44 % loan......| 914 |5 0 0 Y "a6 281 
City of Perm 5% loan ......| 934 5 7 0 ~~ 
| ee —— 
-—_ 2N 
Total 13182750 
ere fers. Tn od sea kke ike, ee ene . a ° made 
Ihe last loan on this list, the City of Perm, has ma" 
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= ae ] | , 
enuiatiai Year | Year | Year | Year | Year oa 
eriptic | 1909. | 1910, | W911. | 191% | 195. no Hate 
ee | cpemmenmaaneinel L enaiiientun 
: £ £ £ £ 1 

le a eens | §2,500} 212,500) 217,493 — 
CollieTie€S .....ceceeeees * } ** ** ** * } 
Manufacturing ....ses. | ee ! oe rT oe - 
eer 186,250\1,272,250) 261,500} 2,179,169 | 287,500 | 470, 625 
Commercial ...cecceee 20,000! .. és “<a Ht 61,495 
Land and MSCASO .cccce ee | 292,500 ee * I 
Exploration and Finan | | 

IP sissusamesadanl -| «oe | os | 446,266) 418655 / .. — 1,070,000 
Basks ..ccccccccccsece an) Et Pay 1.500;000 1,440,000 es — _ | 
Br@WECTICS. ccccccccesece ° | ee e 7>,C00 | | 

Totals .....e.see++ | 258,750/1,787,250/2,225,258| 4,112,824 | 734,954 |3.153,168 | 
Phe tails for the last five years are included in | 

( ove table. In the three previous years— 
hat is, from 1906 to 1908—Russia borrowed [{ 
- - . - j 
41,243,872 for miscellaneous purposes, and this sum | 
has been added to our totals, so as to make them | 
coincide with the periods taken for Imperial and 
muni borrowings. 

We may now add up the totals, and it will be seen 


from above that from 1906 up to the present we 
hav lent to 


| 


| 
the Russian Government, to Russian | 
municipalities, and to Russian industries no less a 
sum than £60, 303,388, summarised as | 
f, sai 
: £ 

Russian Government loans .....eeeee+- 39,604,381 
Russian Municipalities ........00+...++ 13,182,730 
Russian miscellaneous securities........ 13,516,277 





60,305,388 


It may be added that the protected cotton industry of 
Moscow is largely run by British capital and Lanca- 
managers. 

rhe Russian Government has a record of promptness 
n the discharge of liabilities, but the real problem for 
whether education, good government, 
and content are going to spread steadily 
opportunities for the development of the 
vast natural resources, or whether Russia 
shattered by discontent, and divided up into 
umber of comparatively small States, each rivalling 
envying the others. The former event means a 
the latter—unless, indeed, it takes the 
m of a federal solution—would involve trouble for 


snire 


investors is 
erance, 
assure 


MA pe 





2 lif eign creditors. Meanwhile, Russian finance is 

2 {| steadily increasing its dependence upon the London 
1}! rket, a fact which should strengthen Sir Edward 

0 }| Grey’s position in dealings with the Government, both 

, |}@s to tariff and shipping questions in Finland and 
{| itical questions in Persia. 

0 | 

i 

: SOME RUBBER SHARES AND RESULTS. 

1 || DuRING 1913 the increase in the production of planta- 

{| tion rubber, and the consequent decline in the price 


tained by plantation companies for their products 
ntinued unchecked. 


d some recent figures received by the Malay States 


The process is still going on, 


formation from the Colonial Secretary at 


gapore make interesting reading. 


Agency 
Sir The comparison 
nonth by month of the exports of plantation rubber 
om Singapore for the first five months of each of the 


past three years runs as follows :— 


1912. 1913. 1914. 

Tons. Tons. Tons. 

CED caicvicnessee GD ced. Ee owe, Eee 
DOPED cccconcscses| Ge: dvcn Te esee Be 
PO ccnkdscadsaiee SL) seca sees De 
Ri bidesidewdeae Ee dee ee. 6ee ee 
EE sndubsccdedasines” Ge es Eten Ee 
Deteh, cécvcocce AGS coe esos TH 


Chese figures 


various places in the neighbourhood of the Straits | 


| Settlements, such as Borneo, Java, Sumatra, and the 


non-federated Malay States, as well as rubber actually 
exported from the colony, 


include transhipment of rubber from | 


but do not include rubber | 


SS ee enn ee ee en 
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themselves. 





States 
the rate at which 


exports from the Federated Mala) 

idea of 
the moment we are 
1g 1913, and 


This information gives some 
the increase is continuing; but for 
concerned with the trend of affairs durir 
propose to examine the results of 16 companies whose 
reports for the year ending December 31, 1913, have 
been published. The 


group which we have selected 1s 





The increase in the aggregate production is equal to, 
roughly, 31 per cent., as against, approximately, 4o per 
cent. in 1912. The slump in the 
is even more marked than in the 
three companies attained an average 
whereas if we go back to 1910 we fine 
all but two obtained an average of we 
the aver ige in two cases approxims iting 
paring the list for these two y: 
prices generally have de lined by 
cent., and i in some instances by nearly 75 


regards individual increases in productior 


average 


price ODtaineda 
t 
year. 


3s per lb, 
in that ye 


pre Vious 4 
rice ot 


T 
| 
1 that 


ell over 6s per x 


‘ars, 1t May be Salida that 





lands and Lowlands show the greatest lling 


per cent. 1S 
n 


fairly representative, and from the figures compiled 
from the reports deductions as to the position of the 
industry may fairly be drawn. Our first table shows 
the production of each company and the average price 
obtained in the past three years : 

- Production. Price Pr Pr 
ornpany. per Lb, per Lb r I 

— ” 7 = = 19 : ; ] } 

1911. ; 1912. ; 1913, , 2942. I9N2. | ISIS 

Li Lbs. Lbs s d s d s d 
Anglo-Malay........++-+es+- 780,972) 945,491 1,346,008 5 24 4 3 2 
Batu Caves ...........0..0. | 261,605) 370,665 506,874 5 ¢ 410:' 3 14 
Consolidated Malay . ..| 401,897 486,419 615,572 410: 44 2 6 
Damansara ................ -* "| 383.745) 533.803 616,450 5 Of 4 6h. 3 23 
Goldem Hope cccccccccccces “ 109,555 146,430, 179,859' 5 0} 4 4) 273 
| Golconda Malay ............ 208,302) 266,195 372,673 4 53 311} 2 4 
Highlands and Lowlands ..| 633,024 900,908 1,058,416 4 9 4 6% 2 8 
ae 1,097,716 1,156,344 1,281,116, 4 98 4 34 2 6 

London Asiatic Rubber and) 

SINS stinbnscandnatiis 352,688! 706,945 1,006,736 411 4 34!| 2 103 
En inkkénssannadadons 333,034) 429.547 485,627 5 0 4 5h 2 104 
ET A ccintetenenkiuhin 363,344) 450,194 564,006 7 28 4 OF) 2 4% 
Belanger. ...-cec-eeeeeeeeeee} 501,638; 523,243 557,720, 5 1 4 lé 2 & 
SSIs vans getamsdanscnas 140,180) 165,344 171,500 4 8% 4 23) 2 83 
Sungei Kapar ...........e0. | 337,750! 466,271 576,993| 410: 4 44/ 2 8 
United Serdang ......ccsee- 218,530; 534,979 1,185,234, 5 O08 4 Se 3 63 

Ee 5 923,993,8,080,778 10522784 


proportion- | 


7 1 
on, tne 


ately the greatest are recorded by United Serdang, 
London Asiatic, Anglo-Malay, and Damansar 
Turning to the question of profits, expenses, and 
dividends, we see in the following table how far these 
conditions are reflected in the financial results of th 
companies :— 
| Net Year 1913. Dividend | 
Profit, |—— — for Years 
| Year Gross ,Expen-| Net —-—— | 
1912. | Profit. diture.| Profit. 1912/1913 | 
ccnictncntianeanenccaenaeats Seatiemneniiies Lmmnaninannel aan temnpasinnnens peniienaltis 
£ £ £ £ 
Anglo-Malay........ | 122,309 | 189,608 85,243 104,365 60 44 
Batu Caves ....... §8,854 | 79,481 28,720 50,761 220 170 
Consolidated Malay..| 58,265 | 77,262 42550 34,712 85 | 50 
ansara ........| 79,524 | 100,983 39,339 61,644 70 50 
| Golconda Malay ....| 33,679 | 43,904 19,136 24,868 50 20 
’| Golden Hope «.....| 20,318 | 25,361 13,107 12,254 35 22% | 
Highlands and Low- | i 
| errr |136,441 142,301 63,222 79,079 40 25 
Linggi ........+++- | 147,814 161,213 71,533 | 89,680 1459 70 
London Asiatic R' bber 
and Produce.... 86,202 143,426 82,152 61,274 50 350 
Pataling ..........| 68,101 | 69,863 25,889 43,974 225 150 
Selangor ........ ..| 82,300 80,067 29,804 50,2635 250 1574 
Seremban ..........| 45,027 | 66,685 44,214 22,471 20° 5 
Shelford............} 23,955 | 23,051 10,492 | 12,559 30 10 
Sungei Kapar ......| 65,867 74,752 32,588 42,564 60 37% 
United Serdang ....| 72,596 212,288 99,475 112,815 55 35 
One company alone has es aped a decline in net 
profits, and in nearly every case the drop is of serious 
dimensions. Of the mayer concerns, Lingg! and High- 


net profits of the former hav ing droppe d from £187,014 | 


With the single exc — 


in 1911 to £89,680 in 1913 . 
|of United Serdang, all dividends are reduced. od 
| company, thanks to forward contrat ts, ont ined an 
| aver age price per Ib of rubb here - an iol 
| advance of that obtained by any other member OF OUF | 

list. This fact, together with a 50 per cent ddition | 
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to the production, assured higher earnings. If we take 
the reports of the same companies for the previous 
year we find the dividend list to be far more satisfac- 
tory. For in respect of that year there were five re- 
ductions in dividend rates against eight increases. Re- 
ductions this year are drastic as well as general. 
Rubber companies are faced with a competitive struggle, 
in which the weaker are threatened with ruin, and the 
strongér ¢oncérns aré straining every nerve to cut 
down costs. Many of the reports draw attention to the 
directors’ efforts in this direction. Some of the 
directors have succeeded in a marked degree. From 
those reports which give figures of the cost of pro- 
duction we have taken a few exemplary instances :— 


Cost of Propvuction per Lb. 
1 


1 1913. 

s d s 4d 
Anglo-Malay ............6. 1 413 .... 1 0.38 
Consolidated Malay........ 1 4.25 .... 1 0.61 
Golconda Malay .......... 1 500 .... 1 0.15 
Ser diccssacseoscvcces §B EW acces. 1 GR 
London Asiatic............ 1 596 .... 1 4.76 
BUNGEE ..cicccccccoscccee 2 495 1.0. 1 8.6 


These figures must not be used for purposes of com- 
paring one company with another, for the figures in 
one Case may be more comprehensive than in another, 
but they show clearly the efforts that the various com- 
panies have made during the year to cut down ex- 
penses. Under present conditions the ability to 
economise is essential to the prospects of the company. 

The continued anxiety of the rubber position and the 
certainty of dividend reductions have naturally caused 
further depreciation in rubber shares. The following 
table shows how the quotations of the companies under 
review have moved in the last three years :— 


Year 1911. Year 1912. Year 1913. | Price 


— ——)June 15, 


Name. —_— — 
Highest |Lowest. Highest/ Lowest. Highest/Lowest.! 1914. 



































— | —______ ; 
Anglo-Malay (2s) ..| 27s 6d} 14s | 18s74d 13s9d | 15s6d | 7s 6d | 8s 9d 
3 | 14 93 

| 





Batu Caves (£1).... 163 113 153 638 | 
1 





Batu Tiga (£l) .... 58: 2t8 | 4 49, 
Consolidated Malay = a - ad ’ 

EP ere ed 26s 744 l3s | 18894 123s | 15s 5s i4d| 85 14d 
Damansara (£l).... Sa 4h 5 y | 5az 2 | 248 
Golden Hope (£1)... 548} 3h | 4% 3 | 34 4 | ip 
Golconda Malay(£1) 6h | 3¢s Fy 33 | 64] (lf!) (oB 
Highlands andLow- | 

lands (£1)........ $| 3 4 325 4c | 2 2 
Kapar Para (£1) .. 93 | st | af" 63 8t4 | 383 | ae 
Linggi Plantations | 7 

SP phiiclcate) aiken’ 55s 44d Sls | 388 3d 26364 | Ws 6d | 12s 6d | 


aoe 13s 1034 
London Asiatic (2s) 16s 8s 3d 13s 93 6d 13s 683d) 63 14d 


4 
Pataling (2s) ...... 67s 6d | 33s 14d) 45s 33s 41s 104d) 18s 34 | 255 
— = of i ] 
ohore (£1) ...... 424i) usiéssg z 1 § 

Seremban (£1) age | 2a | = 2 | i| # 
Selangor (2s) ...... 66s 6d | 35s3d | 46s3 3359d | 39s6d | 15s6d | 185 
Shelford (£1) ...... | 80s 6d | 38s44d) 50s | 41s 3d 50s 19s6d | la 
Sungei Choh (£1) .. | 5h | 2 | 43 244 43 | 1% | 14 
Sungei Kapar (2s)..| 15s |} 98 |12s3d; 10s 12s | 6s i | 6s 6d 
United Serdang (2s) 168 | +4 +64 442 24 | 43 | 7s 104d 


+ £1 shares. 

A glance at almost any of the securities in the list 
shows at once the great extent of depreciation, but in 
nearly every case present quotations are well above the 
lowest touched last year. The extensive fall from 
boom prices, as the world’s supply of the product 
rapidly overtook and passed the demand, was inevit- 
able. The problem for the investor now is whether 
prices as a whole have touched bottom. Presumably 
the time must come sooner or later when a readjust- 
ment between supply and demand takes place. Produc- 
tion cannot increase for ever. As the price of the 
material descends those companies whose costs of pro- 
duction cannot be lowered must go to the wall; and, 
on the other side of the equation, the price in its 
descent will reach a point where rubber will become a 
profitable raw material in industries for which it has 
hitherto been too expensive. By the double influence 
of increasing demand and a check to the increase of 
production, a readjustment will come about sooner cr 
later. It is essential, therefore, for the investor at 
the present time to select his company with the 
greatest care, having an eye first of all to the possi- 
y in the cost of production, and, 
to such questions as capitalisation and re- 

As an assistance to such comparisons we give 


secondly, 
serves. 
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Golconda Malay ...+++++0+ 850 
Golden Hope ...+++++++-+| 1,679 
Highlands and Lowlands .. 676,989 | 16} 40,00 
Linggi ......sseeeceeeee| 7438 | 703,750) 94 | gry 
London Asiatic ..........| 4,170 | 489,271 117 114.08 
Pataling......seseseceees+| 1,583 | 281,250 179 | 27.689 
Selangor ....+ssseeeeeee+| 2,257 | 270,000 119 | 20,994 
Seremban ......seeeeecees| 2,552 125,000 59 | (1643 
Shelford.....seseeeseeeees| 1,190 83,531 70 | 97 

2,555 | 325,000 127 | 39% 


71,500} 84 | “gms 
143,000; a5 | iin 


| | oe 
Area | 
| Under | Market Market 
Company. Cultiva-| Value of Value Reserye 
tion. | Capital. per Acre. 
a val 
| Acres. £ . ae 
Anglo-Malay........es+++.| 4,357 656,250 153 3553 
Batu Caves ...seeeeeeee+-| 1,600 260,812 163 _ 
Batu Tiga ......ssessse+0-| 2,996 | 148.600 5. | asa 
Consolidated Malay ......| 2,731 | 284,375 log | 58 04 
Damansara ..eeeeeeeesess 2355 | 295,312 | J05 300% 
Wwe 
| 











Sungei Kapar ...e-+seeeee) 
United Serdang .....---+-/ 9,495 | 891,545 94 150.048 


All the companies in our list are old concerns, and as 
regards possibilities of extending the area under cult. 
vation, newer companies may often be in a better posi. 
tion, although those that are now beginning to pa 
dividends have in many cases been over-capitalised, 
having been floated amid the frenzied optimism of three 
years ago. The general position is full of difficulty and 
uncertainties, and one feature which augurs ill for the 
immediate future is the gradual spreading of the trade 
decline in various parts of the world. The prospects 
of the American demand are of the utmost importance 
to the industry, and those prospects are clouded with 
uncertainty at present. 








THE NEW BANKRUPTCY ACT. 


Tue new Bankruptcy Act, which came into force in 
April, is based on the work of the Committee which re- 
ported in 1908, and for an Act that has attracted $0 
little general attention it makes some important i! 
cautious changes in the law. The principal change 1s 
the application of the Summary Jurisdiction Acts t 
bankruptcy offences under the Debtors’ Act, such as 
failure to make full discovery of affairs, concealment ol 
debts, mutilation of books, and obtaining credit by 
fraudulent representation. Up to now these offences 
have not been punishable except after conviction by a 
jury. In future they may be tried summarily before 
stipendiary, who may sentence to a maximum Not 0 
two years’ imprisonment, as under the Debtors’ Act, but 
of six months’. Further, the onus of proving that these 
offences were committed with intent to defraud 1s re 
moved, and the Act puts on the defendant the onus of 
proving his innocent intent. Even that is not all. ihe 
new Act creates a number of new offences. Rash 
speculation and unjustifiable extravagance In “ 
have hitherto been a ground for refusing Paar 6 
discharge, but if he never applied for his i 2 
went unpunished. The new Act makes them Ne 
in a court of summary jurisdiction like other 0 cow 
under the Debtors’ Act, provided that the court 
a prosecution and that the rash speculation has oo ee 
in the course of the bankrupt’s business. “ino ' 
section of the Act ‘makes it a misdemeanour for — 
who is made bankrupt a second time, or after a ee i 
arrangement with his creditors, not to hav c kept en 8 
books of account throughout the two years Be wd 
‘* Proper books ”’ are ‘‘ such as are necessars = ee 
his transactions and financial position 1n his 2 Pi 
business.’’ But no one may be prosecute _ - - 
section except by order of the court, nor ™ it pe 
years from the commencement of the Act, that chat 
not before April 1, 1916. Other provisos ae nooks 
one is to be prosecuted for not keeping prop’ 4 that 
unless his unsecured liabilities exceed 4, a ee prove 
it shall be a good defence if the bankrupt C4! pe 
that under the circumstances in which he t4 books 
carried on business the omission to keep Phe loophole 
was honest and excusable. One hopes that the actict 
has not been left too wide. Nor in view of the pra’ 


re : ‘cjons agains! 
abroad is it obvious why the penal prov's" 
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eS . . 
lure to keep proper books should be limited to 
ies for the second time. 








\nother clause reduces the amount of credit that an 
indischarged bankrupt may obtain from 4,20 to 4,10, 
ind makes it an offence for him to engage in trade 

_ = > ad 

inder any other name than that under which he was 


adjudic: ated bankrupt without disclosing to all with 
whom he has dealings his former trade name. This pro- 
vision will do something to remedy a great evil in 
English anual life, but the best remedy lies out- 
e the Bankruptcy Law. There should be compulsory 
registration of the names of all persons carrying on 
business in other than their own names. But, generally, 
the Act is open to the charge of excessive caution in its 
treatment of the undischarged bankrupt. Under the 
law as it stands at present the court must suspend the 
discharge for two years if the bankrupt’s assets amount 
to less than ten shillings in the pound. Under the new 
Act the court can please itself. That is a very tiny 
mouse to be born after all the evidence tendered before 
the Bankruptcy Committee in favour of stricter control 
over an undischarged bankrupt, and there is little doubt 
that another amendment of the law will be found neces- 
sary before long. The two objects which should be 
secured and are not are (1) to reduce the number of 
undischarged bankrupts; and (2) to separate those 
bankrupts who are honest from those who are rogues 
and are making no serious attempt to obtain their dis- 
harge. A good model for securing these two results 
would be Section 43 of the Consolidated Bankruptcy 
\ct of New South Wales. 

A very slight but useful alteration of the law makes it 
possible to obtain an order against an alien who has no 
domicile here, provided that he has carried on business 
here either personally or by means of an agent or man- 
ager, or is or has been a member of a firm which has 

irried on business in England by means of a partner 
or agent. In Manchester, where a great deal of busi- 
ness is done through commission agents for principals 
abroad, the new provision will remove a very serious 
grievance. 

Among the more generally interesting of the changes 
made by the new Act are those affecting the position of 
married women under the Bankruptcy Law. The first 
anomaly of their position was that a married woman 
could not be made bankrupt unless she was trading 
separately from her husband. That restriction is now 
removed by the new Act, and in future any married 
woman who is trading may be made bankrupt, whether 
she is trading separately or alone. A second anomaly 
removed by the new Act was that a judgment against a 
marred woman was not an act of bankruptcy on which 
a petition could be founded. Another subsection gives 
the court power on the application of the trustee to 
order that the income which she is restrained from 
anticipating may be paid to the trustee for distribution 
amongst the creditors. And lastly, where a married 
woman has been adjudged bankrupt, the husband shall 
not be entitled to claim any dividend on any money en- 
trusted by him to his wife for the purposes of her busi- 
ness until all the claims of the other creditors have been 
satisfied in full. 

[he sections relating to deeds of arrangement are 

ig and complicated, but the clue to them is the pro- 

sion that such deeds are to be void unless they have 

eceived the assent of the majority of the creditors ; and 

the detailed regulations are merely intended to in- 
ire that the assent of a majority has been obtained, 
nd that the trustee is an honest person. Another un- 
dv corner of the law which the new Act puts in order 

the absurd distinction between realty and personalty 

regard to the bankrupt’s after-acquired property. 

he effect of Cohen v. Mitchell and Bird v. Philpott was 

it, while the bankrupt could give a good title in his 

ter-acquired personalty (including leaseholds) to any- 

ne dealing with him bond-fide and for value, his 
curities in realty were worthless, and reverted to the 
istee in the first bankruptcy. That is now set straight. 

fortunately, the drafting of the Act is not always 

te above suspicion, and it has been seriously con- 

nded that a misuse of the term ‘“‘ assignee ’’ in Sec- 
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tion g of the Act has brought about this absurdity that, | 


while a banker is protected if he pays money to the 
bankrupt on his cheque before the receiving order with- 
out being required to prove, as he is at present, that he 
had no notice of an act of bankruptcy, he is not so pro- 
tected if he honours the bankrupt’s cheques to third 
parties. If this really is the case—which we doubt, 


ane 


| 


though the point will doubtless be settled before very || 


long in the courts—this sect'on will become a classic 
instance of bad drafting. 
provisions must be noted one prohibiting general 
assignments of book debts unless they are registered as 
a bill of sale. 
matter, the general assignment of all assets, past and | 
future, which is regularly made in debentures that 


create floating « charges on a company’s assets? 








MAIZE—ITS VALUE AND ITS USES. 


To the Englishman, who is accustomed to 


most important cereal in the world, it may appear sur- 
prising that that position is seriously challenged by 


Among a mass of minor || 


But what about that still more serious | 


| 
} 


i 
i 


} 
' 


| 


regard i 


wheaten bread as the staff of life, and wheat: as the |! 


i 
ii 


maize. Maize is cultivated more extensively and pro- 
duced greater quantity than any other cereal save | 


wheat, and its cultivation would be still greater wert 
it not limited by climatic conditions. The total world’s 
crop in 1913-14 was no less than 1,733,109,517 ewts, 
compared with 2,053,345,727 cwts of wheat, and there 
are years in which the world’s maize crop is actually 
bigger than the world’s wheat crop. Whilst it would | 
be obviously absurd to represent wheat and maize as 
alternative products, directly with one 
another, and each seeking only to injure the other, 


competing 


there is nevertheless a considerable sphere of 
wants which may be filled either by wheat or by maize, 
by maize or by Wheat and 
maize contain nearly the same amount of digestible | 


matter in proportion to their bulk, and their chemical | 


oats, and so on. 


composition is not so essentially different as to make 
There is perhaps a slight 
if the question 


them uninterchangeable. 
balance in favour of wheat as a food, 
of price be left out of account, but the nutritive value 
of wheat is only about 2 per cent. Wheat 
is slightly richer in protein, while maize nn a 


greater. 


Maize is also richer than rice in ) protein wre 
quantity of starch. 


wheat. 
fat, but contains a much smaller 


A comparison of maize with wheat, rye, rice, barley, 


and oats in regard to digestible matter yields the 
following results :— 


Torat DicesTiste Matter in 100 lbs of Severat CEREALS. 


Carbo- 
Protein. hydrates. Fat. 
Wheat ccccccee WB 1... GB .oce 27 .... Sl 
Malas .cccccce T9 cece GE once 43 
TEVO ccccccecce D coco GIG coce BR cece 
BCS wc cccceccs GS acco TS cece GS coer Tre 
7 16 
42 


oro 


Barley ........ econ GO ccce 
GS evccccccee OB cece GO cece 


Professor Burtt-Davy, the author of a recent work 
on Maize,* claims that, nutrition 
it carries and its market price, 


considering the 


maize is by far the | 


i 





i 
' 


cheapest food offered to mankind over a large part of || 


the civilised world. There are reasons, however, why 
it has not been more generally used. One ts that maize 


meal alone cannot be made into a light porous loaf, as 


j 
} 


can wheat flour, owing to differences in the character | 


of the gluten. Another reason is that when maize is 


reduced to meal by grinding, the oil of the grain soon || 


and the meal loses its palatability. 
** Johnny 


becomes rancid, 
The following comps irison of th 


nate Maize: : its Hi story, Cc ulti ation, 
(Longmans, Green, and Co.) 25s net 


1e food \ alue of 


Handling, and Uses 
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is from an 






al bread—ang of w 


heat bread } It is, however, as feeding-stug for , hee 
alysis by Atwater 4nd Wood :—_ | has its Principal uS€s, For all = —s 
Wheat Bread “Johnny Cake.” Stock maize is found tO be a Most ble e 
Bern atsenge 40-0 eens ; —tor dairy cows, fattening bullock. IS, ch 
Protein cea . Pr 8-5 and pigs, Their liking for jy, ’: ema ty 
oe ee aedlin 5. “Feces —e 27 POssible €xplanation Of this, . oy ‘ss 
Calniose ME oo eescsecee Be oe 7S Henry, may lie in the relative}, hig} eee 
Pen 1-0 re 35 of the stain, which Make jt Much m,; able th 
a —_  ‘whhinae Being rich jn Starch and oj] ( Lief fun 
100-0 100-0 tion of Maize is to Produce fat and hea: T fatten: 
The « Johnny Cake ”’ j. drier by 2 Per cent,, and Con- | Purposes no other §tain Can equal Maize, Jf may no | 
tains 2 Per Cent. more Protein, If per cent. more fat, | Produce flesh of the finest quality and flavour. but f 
| and less starch than r heat bread. | *dding W eight Its powers are Pee eable. In the larges 
An ODjection sometimes raised 4S4inst the use of | «, 12€-producing wwuatry of t,, Wor Uniteg 
Maize as an “Tticle of foog is the “"UPPosed lack of States—the farmer “sually finds jt mc table + 
| variety Which its extended use Would entail. This, | make his maize Crop wal f0 market on gs th 
4S Professor Burtt-Dayy explains, jn the work j © sell the srain to the manufacturer or , + Unless 
FS already referred to, is, however, €rroneous. Crackeg | the Prices offered “re unusually f00d. Thera is p 
\j maize, called « Samp,’? «6 hominy,” or “stamped | doubt but that the wonderful developm Tt Of the port 
Ee Mielies. » is boiled (often with salt meat) as a industry in the United States Is direc UY related to the 
a vegetable, and ay be used as a Substitute | maize ‘FOp. Maize meal 1S Said to be p tically ag 
, for potatoes Or rice. Coarsely STound under the | 00d as wheat meal for feeding PISS, while a , Xture of 
; Name of ‘* fine hominy,” « gTits,?? or « hominy grits,’? | the two Is “actually better than Wheat mea] alone, th 
4 4nd in South Africa * semola,”’ it jc boiled and eaten | Saving being €stimated at 3 Per cent mn t Weight of j 
é With milk and sugar as a Porridge, o, made into | foodstuff used. VW hen the cheapness Of maize in Com. || 
B Puddings, Scones, fritters, &ce. Maize meal, known in | Parison With wheat 1S borne in mind, it js Clear tha 
South Africa ac mielie meal and jn America 4S Corn | the €conomy js substantia] For dairy ¢, 
i Meal, js Cooked and €aten in the form of Porridge, | a very. Valuable food mi 
B Called variously “corn meal mush ”? (United Sta 
7 Stirabout ” (Ire] ielie 


tes), | whil 
and), and « Meal 
Or “pap”? (South 
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Pasture ; || 
it is also largely used in |} 
Porridge *? Merica although experts admit that oats 4T€ superior 
\frica) - in Italy cheese or other | at any rate, if Cost be left Out of accoun - The Value || 
Protein foods are added. When it jc called c Polenta —_ Maize as feeding-stuft it May furth, Pointed |] 
|} Maize meal is also Made into Puddings, Cakes, fritters, (Out, is enhanced by the numerous y (YS in which it | 
F i] &c.. and (in the United States) into Corn pone, hoe ! May be Prepared. There are many Preparations made j 
E [| cakes, Or, With the addition of Wheaten flour in the right from maize, either in its Whole state OF else as a by 
3 Proportions, into griddle Cakes, my INS, and a light | product. Among the Principal of these are rorn-oil i 
friable Wholesome bread, known as ©orn-bread or cake, germ meal, distillers’ Sains, breyore grains, || 
“* Johnny Cake,” and in Mexico and Portugal Into | and C€realine food. Asa Winter food maize is Valuable | 
tortillas and €nchilladas Mixed With Wheaten flour, Or{in the form of Silage or Stover, | 
| Wheat anq ry€ flour, jt makes the amous ‘ Ney The immense importance Which maize has achieved | 
| England” tT “* Boston » brown bread Ground to a} nor Only as a food for Cattle, but also for human con.| 
| Very fine flour and Sifted, It is known as Cornflour or sumption, rests largely, as has been shown upon its | 
| COrn-starch and used in the Preparation of blancmanges Cheapness relatively to Other foodstuff For, as Wwe | 
| OF puddings. The &Tains of POp-corn are « PPed ”’ | have seen, maize jc slightly inferior to other cereals | 
| OF roasted until they bur t open, Mixed With a boiled in Protein, although its fattening qualities are Superior, | 
SUgar-syrup, and €aten as Sweetmeats The young ears and, therefore, Wheat Would undoubtedly he preferred | 
Of sweet or sugar maize are boiled Or roasted and highly or many Purposes were the cost not greater than the | 
also picks, “mtg eae. neg le they ar Cost of maize. _ The following table Shows the ‘rhe | 
brine, 5 " STAI acid, o, Preserve Prices of maize, wheat, and oats jn ais | 
lindas es x ae sea ae a Kingdom during recent vears -__ 
: ©*S'_ Single Hrox uct prepared from 
Maize starch by CONVersion “0 Sugar t is made In 
[$2rious degrees of density rom sy 
Sugar, p 






































AVERAGE Price per Cwr of Matzr and Wuear for the Lasr 
: olid gra TEN Years (1903-1912), 

Ure glucose S¥Yrup hac but little flavour ; Maize Wheat Oats Racer | 
but half the Sweetness of Cane Sugar; maize S¥rup is Meal. Maize. British), (British). (Brite 
| therefore, mixed With 10 Per cent. of the latter, and 5 119 4119 6 3 ¢ 34 58 

Sold as a sy Stitute for Folden Syrup and Molassec csi 6 43 at 4 9} - . 3 - sr Fe 
2 1906 th United States €xported 94,82> tons te. ae. oo se ae 24 .,. oe 
Stape sugar Valued at £716,466 Glucose j very ex. 1 6 4 TT 411; °° 5 ee 4 7 é a 
tensive}, manufactured in the United States and in tees : ; - : it ee ; 3 ~ 2 ef 6 i 
Germany, A Slucose factory has lately been Started a4 ad 7 7... a . e 8} 6 8 
Manchester. Maize Stalks are also used largely as a te Tas: ae 6? .. 7 us 8 6 oe 2 
sLUrce Of sugar and syrup, specially jn Mexico, where ot ee, of tt 2 tb Sl 4g a re 
the Stalks STOW to 3 Ligantic size. Maize is used ee ee eg .« @% “+ 5S 44 
largely In the manufacture of beverages in South Afric, Weight io weight, maive ts considerably heaper dims 
South America, and Mexico. L: ree quantitje. are con Wheat or barley, while in this country it is < mewhat 
sumed in distilleries in the United States for the manu- | more expensive than oats. Like other cereals. how- 
4Cture of Whisky and gin. It js Stated th approxj- ever, maize has risen greatly in price during the ten 
mately 39,000,009 £allons of British £in anc Whisky years. The causes of this les must be soucht partly 
are prepared from 'alZe, With the addition of 4 Certain | in the circumstances Soverning the Supply of money 
amount of malt © convert the maize Starch into Sugar. | and Credit throughout the world But, on the other 
he Ourbon YW hisky » of the United States jc Said and, we must look also to the conditions fi. ting the 
to be argely Manufactured from maize; 5 ' supply of maize and the world’s requirements. Prices 
bushel< of Maize are Consumed annually jn the United are governed hy the European demand for maize 
ates distillepfe< ‘ ixty-eiohy Per cent. Of the Lrain | for Stock Purposes and also by the surplus supply 
Used in the manufacture of di tilled SPirits in the Unite available from the lerper producing countries. The 
ates in | 0° consisted of maize, the total value of the World's supply jc increasing. Nite secureer,. of un- 
aize SO used that vear being 1,542, 179, In favourable penis in ‘Varios Parts of the producing 
Sumania, also, there are distillerje. for the manufac area has kept prices high. Moreover, the world’s de- 
Ssieticine Mand for Maize for Stock an 
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tain p! ices, : ; : 
will remain as high as they have been in recent years. 








THE PANAMA TOLLS ACT. 


Ox June 15 President Wilson affixed his signature to 
| | the Panama Tolls Revision Act, passed in the House 
| of Representatives at the end of April by a majority 
f 86, and in the Senate on June 10 by 50 to 24. There 
was a time when the fate of the measure looked more 
han doubtful, and when it was held that only the 
atmost exertion of the President’s personal influence 
| could save it from defeat. The most sanguine only 
§ expected a narrow majority, thanks to large Demo- 

ratic defections. These, however, in the event proved 

small, and were more than compensated for by Re- 
publican support. 
' The actual result has been interpreted as a personal 
triumph for the President. It is that; but it is much 
more. Mr Wilson, in his conduct of the whole ques- 
tion, has shown a high courage and a spirit much 
ibove any desire or intention to secure personal pres- 
tige or party advantage. He has, we believe, been 
animated throughout by the pure desire to maintain 
intact the highest standards of honour in_ public 


Mica L 


policy, and to realise for his country the truth expressed 
by Burke when he said ‘‘ the principles of politics are 
those of morality enlarged.’’ The honour which is 
his due, and will be accorded him by history, is shared 
by those men, opposed to him by party allegiance, 
who nobly put their sense of national obligation and 
national honour before party—by such men as Senator 
Root and President Murray Butler. Had the Re- 
publican party voted solid, the Bill would almost cer- 
tainly have been lost in the Senate. 

lhe Act repealed by this decision is the Panama 
Tolls Act, passed in August 24, 1912. By it the 
President was authorised to impose tolls not exceeding 
$1.25 per net registered ton, and not less than 75 
ents per net registered ton, and was prohibited from 
imposing any tolls upon vessels engaged in the coast- 
wise trade of the United States. He was required to 
impose tolls of at least 75 cents per net registered 
ton upon all foreign vessels. He was authorised to 
impose no tolls upon any American vessel, and was re- 
quired to impose no tolls upon American vessels 
engaged in the coastwise trade. 

In effect, a proclamation was issued imposing tolls 
of $1.20 per net registered ton upon vessels loaded, 
i smaller amount upon vessels in ballast, and no tolls 
upon American coastwise trade. No doubt President 
aft, in affixing his signature to the Tolls Revision 
\ct, believed himself to be within his legal rights, 
but the question was at once raised by Great Britain 
is to the conformity of his action with the terms of 
the Hay-Pauncefote Treaty of 1go01; in particular with 
he clause providing that the Canal should be ‘‘ open 

ll nations upon equal terms.’’ 
hose who supported the Panama Tolls Act and 
osed its revision generally took the line that the 1903 
with Panama gave the States full liberty to 
do as they liked with what thereby became their own, 

i that any protest by Great Britain against the 

ise of such liberty as exemplified in the Tolls Act 

in the nature of an unwarrantable interference. 
stood, that is to say, partly on legal right, partly 
national dignity. Additional strength came to this 

w from the pressure of economic interests. In so 

is they stood upon national dignity they objected 
ticularly to a passage of President Wilson’s 
ssage to Congress in which, appealing to the Legis- 

re to save the honour and good name of the United 

ites, by withdrawing from a position everywhere 
‘stioned and misunderstood, he said that he might 


we 


herwise be in difficulty in dealing with other matters 
it even greater delicacy and nearer consequence.”’ 
ey charged Mr Wilson, in effect, with sacrificing 
Some of 
em, for instance Mr Underwood, who assisted the 


i 
er tLessssssssnssssssessesasenssssnsessssnsssssssessssenssneseesesssssssssss SSS SSS 


‘merican interests to British friendship. 
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-.oreasing rapidly, and this will also tend to main- President ably in the 
WICca ~ < : . ° . 
though it can hardly be expected that they | Currency measure of last year, went 


tives, 
can money by Americans, and it should be worked | 


cae 
? 


1491 | 


i 
ce ec ee ee ee j 
; 


passage of the Tariff and | 

beyond this. 
‘* The Canal,’’ he said, in the House of Representa- | 
‘is an American waterway, built with Ameri- | 


for the benefit of Americans. fo surrender our | 
rights at the demand of Great Britain is un-American, 
and is virtually treason to the American people.’’ To | 
this argument Mr Root replied in the eloquent speech | 
he made before the Senate in May, when he asked 
whether America had committed the keeping of her 
honour to England, and went on to say :— 


It is no petty question with England about tolls. This is a 
question whether the United States, put on its honour with t 
world, is going to make good the public declarations t re 
back beyond our lives, whether the honour and good faith of th 
United States is as good as its bond, whether acut 
reasoning is to be applied to the t sofat with Eng 
to destroy the just exp. tations of the world upon more tha 
half a century of American professions, upon which we g 
contract right, and there is no security | 
faith. 

In the Senate, indeed, as Mr Root said: 

The excitement and fervour of a false patriotism, the in 
lence and rancour which ill-befit the consideration of a seri 
international subject by a great people, but which have be 
injected into the popular discussion of this question ~ 
juarters, have found but little response The question wh 
is before us has been debated with a sense of res bil 
dignity. Senators have argued the question, as lawyers 


legislators, upon its merits. 

A higher view of national dignity, in effect, looks up 
the observance of legal obligation as the first duty 

a great people. What the legal rights of the matte: 
are was made perfectly clear by Mr Root. The libert 
acquired by the States through the 1903 treaty with | 
Panama is a liberty conditioned by equality of treat- 
ment fo all nations. Article 18 of the treaty states: 


The canal, when constructed, and the entrances thereto 
be neutral in perpetuity, and shall be opened upon the terms | 
provided for by Section 1 Article 3 of, and in conformity | 
with all the stipulations of, the treaty entered into by the 


Governments of the United States and Great Britain on Nove 
ber 18, 1gor. 

Thus the Hay-Pauncefote Treaty is carried into th 
title which constitutes the basis of United State 
rights as a limitation to it; and the gist of the Hay- 
Pauncefote Treaty is that 


‘he canal shall be free and open to the vessels of mn 
and of war of all nations observing these rules on ter 
entire equality,.so that there shall be no discrimination against 
any such nation, or its citizens or subjects, in resp f 
conditions or charges of traffic or otherwise. Such conditi 


and charges of traffic shall be just and equitable. 


The United States possesses political, military, ad- | 
ministrative control over the Canal in the fullest | 
measure, always subject to this proviso of equality of | 
treatment. 

The effect of this proviso in the economic sphere is 
clear. There is no question of the right of the United | 
States to subsidise its own ships. That was quite 
definitely admitted in Sir Edward Grey’s memorandum | 
of December, 1912, in which he stated: 





The President argues upon the assumption that it the | 
intention of His Majesty’s Government to place upon the Hay- | 
Pauncefote treaty an interpretation which would prevent the | 
United States from granting subsidies to their own shipping | 
passing through the canal, and which would place th at 
disadvantage as compared with other nations. This is not the | 
case. His Majesty’s Government regard equality of all nati 
as the fundamental principle underlying the treaty of 1901 
the same way that it was the basis of the Suez Canal Cor 


tion of 1888, and they do not seek to deprive the United Stat 
of any liberty which is open either to themselves or t 


other nation; nor do they find either in the letter or in the sy 
of the Hay-Pauncefote treaty any surrender by either of 
contracting Powers of the right to encourage its shipping 


its commerce by such subsidies as it may deem expedient. 


The United States may give what subsidies, what 
bounties it pleases ; only, according to the Hay-Paunce- 
fote Treaty and the Panama treaty, it is not at libert: 
to produce the effect of a subsidy to American ships b: 
relieving them of tolls imposed on other ships. On the | 
other hand, in Senator Root’s phrase, ‘‘ the instant | 
that the money paid for tolls becomes the property of | 
the United States, becomes a part of the general fund | 
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of the United States, the United States has absolute | vailed in 1912, and a fresh high water mark dita 
and uncontrollable authority in the disposition of that | was reached at the 1913 sales. Then, h . z cane 
money.”’ Whether or no they chose to go in for a|tary stringency, apparent in so many q rection ps 
policy of shipping bounties is entirely their own affair, | 1913, had its effect, and shortly after’ th, June eae 
but the bounties may not be disguised in the form of | had again been successfully held there were’. , a 


discriminating tolls. The repeal of this Bill is a grand | of serious failures, chiefly affecting Leipz . "te 
vindication not merely of international law but of | was a break in prices at the October sales, ang ¢ a 
American honour. ; were withdrawn in an unaccustomed manner, a 
The passing of the Revision Act then constitutes | ceptionally mild early winter caused business to “4 
the full and candid acceptance by the United States | stagnant for some time. The January sales wese | 
Government of the letter and spirit of their legal ob- therefore awaited with some apprehension; but at a 
ligations; it proves that the ‘‘ honour and good faith | reduced level the offerings were readily absorbed, and 
of the United States is as good as its bond.’’ Dejon the new basis of values reached business moved 
Tocqueville thought that it was in the conduct of foreign | more freely again. For the March sales ¢ xceptionally 
Wing to the 


relations that democratic Governments were weak, and | large quantities were announced, since, 01 
nada, fewer | 


he was thinking of America. Even those inclined to | dulness of trade in the United States and C: 
criticise some aspects of the policy for which President | furs than usual had been taken for immediate cop. 
Wilson is responsible will give him the praise of | sumption there; while the situation in Europe had re 
having in this instance vindicated the national con- | stricted direct purchases, and shippers had hoped fo 
science, that may guide democracy to a saner concep- | somewhat better prices in March than in January. 
tion of foreign policy than the Old World has always | though there was no inducement to them to hold be. | 
known. yond the March sales. In spite of the large quantities 

competition was good, and surprise was again felt that | 
the sales had passed off so well. Perhaps on this | 

very account the next buyer in the chain has seen p 

THE JUNE FUR SALES AND THE UNION OF reason to hurry his purchases from the dealers. The 
LEIPZIG FIRMS. situation, therefore, was that of three vears ago in an 
accentuated form, and the Leipzig Verband, having 
again been unsuccessful in their efforts to secure the 


abandonment of the approaching sales, adopted th 


extreme course already described. This action was 
taken when it was too late to make any such general 
modification as that proposed in 1911, and sellers have 


not failed to take the ground that they are commit 


nitted 


r 








the past year has culminated in a critical situation, a 
powerful section of the trade seeking to evade the more 
painful effects of liquidation after a period of over- 
inflation. Having failed in May in their efforts to get 
the London June sales abandoned, the Verband der 
Leipziger Rauchwaren Firmen called a meeting of the | to their shippers to hold the sales. 


| 
THE severe setback in the fur trade experienced during 


trade in Leipzig, where an undertaking was made, Leipzig is particularly embarrassed this year, but 
4 iS > « « 9 < a> Ak JCal, | 
T 


the real issue is the existence of the June sales. Th 
reception met with by their representations in 1911, and 
again at the beginning of last May, satisfied the Leipzig 
merchants that nothing would be gained unless the 
showed that they were prepared to _ bite as 
well as bark, and they are now demonstrating that 
they are determined to back their opinions by action. 
A section of the Press has tried to give the event an 
international character, and to urge German members 
of the trade to emancipate themselves altogether from 
dependence on the London sales. The responsible 
leaders of the Leipzig Verband, however, repudiate 


under a penalty of £1,500, not to buy directly or in- 
directly the furs offered; and they have induced other 
leading merchants in Berlin, Paris, and elsewhere to 
support them in this action, and have urged the 
American shippers to withhold their goods from the 
sales. The beginning of the movement dates from 
1911. Fur prices reached the high water mark so far 
attained in 1910, and as it proved, the rise was exces- 
sive; the retail season of 1910-11 was disappointing. 
A severe decline took place in consequence at the fol- 


wing sales, and the resources of the trade being 


‘ 


locked up in stocks bought at high prices, the situation 


in > spring of 109 ‘as Therefore ; ae a 
the spring of 1911 was ominous. Therefore, the | any such object, and aver that they have no desire to 
Leipzig Verband urged the abandonment of the Lon- : 


ons th tl injure the London public sales, and only propose a 
don June sales, on the gr« é ‘vy came . -antage the entire 
_ : a a a oa > an aa aa « ee aca change which would be of advantage to the entire 
aite » ya ary a March sales, whe ; c Tha: ‘oF : ally coe nise nd 

’ - Po, en ee ee ST leis, See difficulty is generally recognised and 


the catch of American furs is dispose | for dealers | _- ° ee 
s disposed of, for dealers viewed sympathetically by other merchants, but the || 


to re-sell their purchases; and that ; ices were . . ifficulty is 
usually easier at the June sales, the th d aa Wer | remedy they propose is doubtful. Great diff ulty ! 
sual asier < : e sales, they had a depressing : ae a Jers. in 
effect on the trade The replv wa ‘that ; ore, | already experienced, both by buyers and sellers, ™ 
; > trade. e reply Was at a certs )- Rae 2 ‘ . heir sent 
ti f . lean Sac ae ee getting through the March catalogues at their presen 
portion of late-caught skins could not arrive in time | ®. -. . ‘ers find it incon 
- “4: . ‘ ; dimensions, and many foreign buyers find it 
for the March sales. Shippers wished to realise with- . ; ‘- own businesses for || 
ee - | venient to be absent from their own busi! i 
out delay, and if no London sales were held would do th sel ‘od of the sales. For long the Leipzig || 
: ; e whole riod oO ne sales. : ae ee ; 
so through other channels, to the disadvantage of the a ee é' : ae dinale ympeti- 
ae ee . ; merchants have been the most daring in their compel 
auction firms. As to the quotations, it was well known |... “if . entitled pecial reliel 
: : , tion at rising prices. Are they entitled to special Te™’ | 
in the trade that the quality of the late-caught skins | thi unt? True, sellers have benefited by high | 
ep aee rn Tala : ( > account: >, sere ave ee ie 
) as not as good. The Leipzig merchants then pro- ae ar , st ++ now proves that they were |i 
a ones . eS 2 past: : at Uy. 
posed a complete rearrangement of dates. The prin- ee a eee . e ckless credit 1 || 
‘ipal Leipzig Fair was origi : fostered by reckless trading and reckless ¢! 
cipal Leipzig Fair was originally an Easter fair, and ccs ants of other coun: || 
t] ities a Mh Sg ta ~ that market. More cautious merchants of other i 
the dates of the London spring sales have been fixed | ‘™ ho distrusted what appeared to them rightly, | 
me . - +S Ww strusted what appez my ee 
as to admit of sufficient time for the furs to be | IS WHO aistrustec Wid 








; a te Sat od srices Wwere}) 
shipped to the fair, while allowing as much time as | #5 'S BOW seen, the os ee by and || 
possible to prepare them for the sales. The Leipzig carried, had, to a ner: rc eran while Leipzig || 
merchants suggested that fixed dates, independent of | 5€® their own operations femrx + meagre collapse || 
Easter, and later than at present, so as to admit of the | 8™¢W '™ !mportance. a aan aiorse 


Cis fects || 
. : ; 4 -« icatic hich adversely affects || 
inclusion of later caught skins, should in future be has created a disorganisation which ad : 

| 





° + stiorate |) 
| ificiz ans adopted to mitiga®* }| 
j;adopted both for the sales and for the fair, thus | the whole trade. Artificial Ts - ie have often I 

Se ae ° e > 2 e > 2S vete- « ~ 7 : 
| obviating the necessity of a summer sale. But this | the sudden eat ae ee : ‘e . whole is in 20} 
pre ne : ; the z as a whole } 
proposal did not appear practicable to the London | been useful, but the fur trade 


71 





: B Irn to ypular prices !5 
danger of collapse, and a rett pe prices i 


sellers. As it happened, a greater power of recovery in 
| 
terminates | 
| 


“q* : wis 
| » trade was displayed in 1911 than had been antici- | t® be preferred to the piling up of oe 
| pated, and the collapse which some feared was averted. | blem of surplus stocks when © severe — : ny trades | 
| The June sales passed off successfully, and a revival of a period of inflation has to be faced in 1 a ton to | 
activity in the autumn was followed by unusually | from time to time, and it is a common solute ket | 
| favourable weather for the trade. Buoyancy again pre- dispose of them for what they will ih 2 8S 


._— ——— eee 
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es llinterfering as little as possible with the usual] of the Azores. The main island, which is about 30 
Ne. | channels. After all, worse things might happen, even | miles long and 13 wide, contained at the census of 1910} 
in ilfor the Leipzig merchants under existing circum- | 166,000 inhabitants. When first occupied by the} 
les | tances, than for the present offerings to pass into | captains of Prince Henry the Navigator, it was enine| 
er ll the hands of those to whom the prices of good furs | habited and covered with forests. Towards the end | 
Te l|have long been prohibitive. The competition for the | of the Napoleonic wars it was seized by the British | 
ds lfurs sold this week has been well distributed among | fleet, and occupied for a time by British soldiers. || 
“X- English, French and other buyers, including a few | Madeira excels in almost all kinds of fruit, from vines || 
be | |German houses. It may be found that a stimulus has | to oranges and bananas. But (as has been explained |} 
Te | ‘heen given to business which will quickly react in | in a previous article) a large number of farmers are | 

a|| Me || favour of the owners of the goods bought at the more | bribed at the expense of the Portuguese taxpaver to | 
nd) | important earlier sales. grow sugar-cane, for which it is comparatively unsuited. 
ed | || An international meeting of members of the | The sugar has to be sold in Portugal, as it cannot com- | 
lly || B® || cur trade was convened during the last series of sales | pete in the world’s markets. ‘‘ C’est ce monopole,’ 
he) I! to discuss the difficulties arising from the multiplica- | writes Marvaud, ‘‘ qui a donné lieu au scandale Hin- | 
€}) B® |\ tion of auction firms and of shippers. The spirit of | ton.’’ The sugar monopoly concession is owned by an} 
|| mutual accommodation then prevailing may find a| Englishman. Some 1,500 hectares are occupied by | 
ce | solution of the present difficult problem. But failing | sugar plantations, which produce over 65,000 tons of | 
Or) @ iithat, if the Leipzig merchants should continue | cane annually. Vineyards cover nearly 2,000 hectares, | 
y; : | to make their purchases at the earlier sales and | and wheat about the same. Maize, the staple food of 
- § ||neglect the June sales, the shippers will not be long | the population, is grown, but not in sufficient quantities. 
= in deciding whether it is more profitable to them to| There is good pasture land for cattle, and quite a 
| take the prices obtainable in the open market at the | large export of butter to Portugal and the C€ Cape Verde 


| Cok 
seem like ripe plums, which might at any moment fall 


lor the 
lfurs have 


ito embark 


June public auctions, with limited competition, to sell 


‘their goods direct to dealers by private treaty, or to 
‘hold them back for later public 


sales. So far there 
has been nothing to discourage either the shippers 
‘ auction firms in the sales now proceeding. The 
sold readily at very satisfactory prices con- 
sidering present prospects. 





THE COLONIES OF PORTUGAL—MADEIRA AND 
THE AZORES. 


For a long time avaricious eyes have been cast by 


icertain Great Powers on what remains of the once vast 


ynial Empire of Portugal. Some of them, at least, 
to the ground, to be snatched up by Germany, the United 
States, France, Spain, or even by Portugal’s ancient 
ally, Great Britain. Not that any Great Power is likely 
on a career of colonial conquest. 
fashionable doctrine that force rules the world will not 


| 
| 


The | and colonised by the Portuguese in the middle of the 


Islands. 
large estates. The small holdings are mostly on poor 
soil, as in Connaught, and the congestion, coupled with 
high tariff prices, causes extreme poverty and misery, 
which seeks relief in emigration to Brazil, California, 
the Sandwich Islands, &c. Many steamship lines 
cluding the Royal Mail boats, on their way to Rio and 
Buenos Ayres) touch at Madeira. At Funchal, an im- 
portant coaling station, the English language is current. 
There is also a strong American element. Indeed, an 
American writer has declared that one day Uncle Sam 
will deliver the people from the Portuguese yoke. The 
hotel industry brings money into the 
doubt the visitors help to support the 


(in- 


islar id, and no 


embroidery in- 


dustry, in which some 40,000 women find irregular em- 
ployment. 
The Azores, a group of volcanic islands in the 


Atlantic, 800 miles West of Portugal, were discovered 


fifteenth century. As in Madeira, there is an admix- 


The best part of the land is said to be held in | 


hold water, 


all 


through 


the general 


scramble for 


ture of Flemish blood, 
followed by Flemings. 


for the Portuguese settlers were 
The largest and most populous 


| colonial integrity of Portugal and Holland. 


| bad. 


tropical possession the Great Powers have respected the 
But there 
are reasons why high diplomacy should have made some 
arrangements in advance as to spheres of future interest 
in the oversea dominions of Portugal, which reasons are 
as follows: 
Portuguese administration is admittedly very 

In some of the colonies slavery still exists, and 
the system of colonial and shipping preferences applied 





of the nine islands is San Miguel, with an area of 224 
square miles, and over 100,000 inhabitants out of a total 
of about 250,000 people for the whole group. The 
islands, indeed, can barely support their present popula- 
tion, owing to the artificial scarcity and high prices pro- 
duced by the tariff. Consequently, the young and enter- 
prising emigrate in large numbers, chiefly to the Sa ae 
wich Islands and North America. Some of them, afte 


in all these territories is proving r 
payers and producers, 


° 





TY)! 


2. Consequently discontent is rife, 
night lead to anarchy, which Portugal could not quell. 


ruinous alike to tax- 


and revolutions 


3. The cost of the colonies is very heavy, and if the 
aval — military expansion of Portugal, which is now 


ta ced of, should be realised, the country will probably 


} 
se reduced again to bankruptcy. 


In that case an Inter- 
national Commission might take over the finances of 


making money, return and buy land. The people are 
described as active, enterprising, and aiiehieaien 
There is a large export of oranges to England. Other 
products are wine, sugar, tea, tobacco, bananas, and 
maize, which last is the staple food of the poor. The 
islands are mountainous and volcanic; the climate 
temperate and rainy. The strategic position of the 
islands accounts no doubt for the report that the 


Government of the United States desires to acquir 


The chief ports are Ponta-Delgada, 


Angra, and | 


! ee 








tugal, and insist that some at least of the colonies oo 
uld be sold to the highest bidder. This solution has | 0T'@; 
en been recommended by Portuguese publicists, who 

| feel 


| that the colonies are like millstones round the neck 
Portugal, since they are not only unsuccessful and 
erous in themselves, ‘but serve as a convenient pretext 
to the militarists. Just at present it is the fashion in 
* Lisbon Press to glory in the colonies. But this 
100d ~=may pass. At any rate, . 


of 


i] importance sufficiently 
description. 


great, to 


Madeira and the Azores are not properly speaking day afternoon. 


lonies, for they send representations to the Parlia- 
‘nt at Lisbon. Madeira, discovered by Gonzalve 
arco in 1419, is justly celebrated for its wine, it 
nate, and the beauty of its scenery. 


their position is 
suf ( “ie ntly prec arious, and their commerc ik il or strategi- Exe hange Cc orresponde nt Ww rite $°o— -No better 
deserve a brief | 


N 


St 


It lies about $35 
miles South-West of Lisbon and 480 miles South-East 


eS 
— oa 


and in 1905 they were visited by some 1,300 


F. W. H. 


vessels of over two million tons, 





Notes on Business and Finance. 





The Position in Stock Exchange Markets —A Stock 


tion could be found of the lack of general business than 
that provided by the jump of 7% in Consols on Thurs- | 
Consols of recent months have shown 
(in their narrow limits, of course) the fickleness which 
used to be associated with ‘‘ Berthas ”’ 
Railway 


speculate in a 


and other vola- 


| 
| 
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tile stocks in the Home market, so that the 





man nowadays who wants to 
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moving security picks out Consols as one of the best 
for his purpose. The immediate cause of the rise at 
the end of this week was the strength of the Bank 
of England Return, which was posted up in the usual 
way in the Consol market. The figures seemed to 
scare the short division; for soon after they were 
exhibited active bidding sprang up for tens and 
twenties on different sides of the market, the improve- 
ment having an immediate effect upon other gilt-edged 
issues, and spreading also to parts of the House far 
from its immediate sphere of influence. As soon as 


Stock Exchange at once starts talking about scarcity 
of stock, ignoring the liquidation which only two or 
three weeks ago was declared to have filled the market 
to overflowing with supplies of unwanted stocks and 
shares. As it was noted here at the time, a good deal 
of the fall came about through the mechanical process 
of marking down, without any sales being effected ; and 
much of the stock which actually did come into the 
market went into hands strong enough to hold it, if 
need be, for an indefinite period. At the same time, 
the strong hands will probably be far from averse to 
letting buyers have the stock if they desire it, and there 
is sufficient supply available to render any runaway 
movement in prices unlikely. Conceivably, of course, 
the people who take over weak positions may elect to 
keep back their stock for decidedly higher levels, and 
in this event it would be quité fair to say that the float- 
ing supply available in many of the markets is indeed 
limited. For throughout the depression, despondency 
and slump, real holders have done little in the way of 
selling. Many declined to look at the money articles 
in their newspapers at all, and the broker-counsellors 
of the Stock Exchange, in probably the majority of 
cases, advised clients who asked their opinion not to 
part with good stock during the financial tyranny that 
unduly depressed quotations. For the Stock Ex- 
change sticks stoutly to the idea that in time all will 
come right again. Were there not this feeling—and 
strongly grounded, too—members would be seeking 
fresh pursuits. For there can be few things so 
effectual in taking the heart out of a man as to stand 
idly in the market-place, not only from day to day, 
but from month to month, with nothing to dwell upon 
save dulness, occasionally blackened by stark depres- 
sion. The House all through has comforted itself with 
the consideration that markets would ‘‘ come again.”’ 
Inanition there has been before, though rarely, if ever, 
within living memory, so long protracted and hopeless 
as that from which markets, it may be hoped, are 
now emerging. Clouds there are in plenty in the 
financial sky, but the ease of the money position is a 
hopeful feature. The sudden volte-face in Consols is 
hailed as witness to the irresistible force with which 
save dulness, occasionally blackened by stark depres- 
which, above all things else, has imposed so severe a 
check upon the enterprise, energy, and enthusiasm of 
the clients to whom the Stock Exchange looks for its 
bread and butter. 


Hudson’s Bay Report.—In all branches of their 
activities the Hudson’s Bay Company found business 
less lucrative in 1913-14 than in the previous year. 
Land sales were on a far less extensive scale, the 
directors pursuing the policy of holding on in hopes 
of better prices. Of farm lands, 26,292 acres were sold, 
at an average price of $21.78 per acre, as compared 
with 53,851 acres, at an average of $21.06, the year 
before. Sales of town lots were very small, amounting 
to $131,170 against $6,207,023 in 1912-13. Trading | ¢ 
profits declined severely, and the fur trade results were 
also disappointing. A summary of the accounts since 
the year 1903 is shown below :— 


anything like a turn for the better takes place, the | 
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(June 20, 1914. 
Net Fur and Total a 
Land Trading Net _ 
Year Ending Receipts. Profits. Profits Fdinary 
March 31— £ £ £ 'dend 
tities . 177,857 .. 142,001 319,858 oe 
1904 ...... 201,189 :: 98933 |. 300122 °° 312000 
1905 21... . 207,364 .. 102969 2. 310333 °° 443000 
1906 ..... . 262,035 190,207 :. 452232 °° 7,00 
1907 ...... 283,879 197,688 .. 481567 | £0000 
1908 ...... 180,428 .. 141594 2: 327022 aoe 
1909 2.2... 175,476 :. 80391 :. 2559867 °° spot 
1910 ...... 240,045 .. 166,156 406,201 °° aggre 
1911 ...... 548,512 .. 159,966 708.478 -. aon 
1912 ...... 273,268 .. 196,070 469.338 2. 400.000 
1913 11.11. 589,926 :: 228324: gig2s0 |. fo tt 
1914 ...... 297,302 .. 86,636 383,938 .. 400.009 
Until two years ago the company had no Capital othe; 


than ordinary capital. But in July, 1912, 4:1,000.06 
5 per cent. cumulative preference shares Was issued, 
and a further issue of 41,000,000 of the same stock 
was made last November. A dividend on the ordin 
shares is paid at the rate of 4o per cent. in respect " 
1913-14, a reduction of 10 per cent. from last vee 
Referring to the decline in profits, the directors state 
that :—‘‘In common with most other institutions 
trading in Canada, your company has felt the financia! 
and commercial depression which has for some time 
past prevailed there.’’ In making a comparison jt 
must be remembered that last year’s profits were 
swollen by large and profitable land sales in and around 
Edmonton, whereas town land sales this year, as has 
been seen, were remarkably small. Nevertheless. the de- 
cline in fur and trading profits last year was substantial 
The amount of land remaining in the company’s hands 
at March 31st was 4,091,376 acres, this total being 
higher than 12 months previously owing to the falling 
in of some 67,000 acres during the year under deeds 
of surrender. Instalments payable to the company on 
land sales at March 31st were $9,693,495. The follow. 
ing table shows the highest and lowest prices of the 
Hudson Bay Company’s shares for the past two years 
and the present peice 3 and yield :— 

| 

| Year 1912. | Year 1913. Pre- 

cee (——_—- sent | Yield 

| Hgbst| Lowst; Hghst| Lowst, Price 








Hudson’s s Bay Co., ord. ora | | , £ 
GRR) ccceccecenes | 138 | 134) 122) 943) 82/4 
_Do5% ,cum. pref. (£5), _ 54k) 58 | Gye) SAR) OT 4 


1 

















The present price of the ordinary shares is below the 
lowest of last year. They have fallen a trifle since 
the issue of the report. In spite of the decline 
of 10 per cent. in the dividend, the yield on the ordi- 
nary shares is higher than a year ago. There is no 
doubt about the sev erity of the commercial depression 
in Canada, and this will affect the current year’s 
accounts, but the investor should remember the fluc- 
tuations in the annual profits are due in the main to the 
varying amounts of land sales. During the existin 
depression directors are not likely to realise the higher 
prices in anticipation of which they are holding up their 
land. 


Brazilian Securities and the Proposed Loan.— Unless 
rumour is a deceiver, the Brazilian Government are 
about to issue a new loan for at least 15 millions, last 
year’s loan, though still at a discount of 10 points, | 
having been long ago spent. The terms have not yet) 
been definitely decided upon, but it is said that Messrs 
Rothschild, in London, are being supported by a French | 
and German banking syndicate. It is said that a| 
considerable part of the proceeds of the loan will be| 
used for meeting obligations of the Brazilian Gomme 
ment in Europe, and that a considerable payment will | 
be made to the Brazil Railway Company. The Brazi- | | 
lian Congress at Rio de Janeiro, besides authorising || 
= new loan, have passed resolutions in a of | 

conomy. Brazil borrowed £ 11,000,000 on a 54 per cent. | 
ahs (the loan being issued at 97) in May last year. ! 
The present price of that loan is 87, but it has been $0} 
low as 823. The new loan will probably be on a 
52 per cent. basis, though in 1911 Brazil could float | 
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| loan on a 4'3 per cent. basis; for the 1911 loan was a 
} a t0dls eae 

14 per cent. loan at 92 per cent. Brazilian Government 
nd ‘ecurities have lately had influential support, and have 


secuti 


hart lened up in price since the end of May, while the 


























0 
0 securities of the Brazil Railway have all risen in price, 
0 .¢ the following tz able shows :— 
0 , 
0 Year Price | Price Rise 
” scripti 1913. End of, June | ~* 
0 Description. NR May, 19, mi 
0 'Hghst} Lowst) 1914” | 1913, | #2. 
0 =issnessnlsiceainanmeainaiataiiddeaaicaa” — 
Q Brazilian 4% 1889......es-+0.} 859 | 723; 74 | 76 |+ 
0 | Do4% Rly. gr. res. bonds ..| 844, 7443) 75 77 \+ 

Do 5 % 1905 .ccccccces coce | Ee 95 97 | 6 — 
ler D0 4%, 1910 .cccccccccceee| S5Q/ 71 | M1 | 72 [+ 
Ox | DoF HILL ...cccccceseee| FSR | 84 85 84 |— 
4 “et, See ten ae 
at Brazil Railway common ......| 974 294, 26 | 28 
: Do 6%, non. cum. preferred = 514 | 304 | 384 
rl Do 6 % cum. pref.....seeeee! 494 
of Do 44 % 1st mt. bonds......| 915 75% 67 | 74 
rr. | Do 5 % conv. debs. ....... . 97} bs 69 ; 65 a 693 
te Prices in 1913 show a m arked difference between the 
ns highest and lowest. Brazil Railway securities are still 
al below the lowest of the year 1913. 
. John Brown’s Report—There are no signs of the 
id slackening in the shipbuilding boom in the report of 
8 John Brown and Co. for the year ended on March 31, 
e. igi4. Indeed, the optimistic remarks of the chairman 


of the company at last year’s meeting have been fully 
justified, for gross profits for the year amount to 
, £437,834, as compared with 4 327,659 for the previous 








- vear, showing an increase of £,110,175. Interest 
charges absorb £4,600, more, and “the net profit figure 
. shows an increase of £105,597 at £377,498, while the 
wdinary dividend is rz rised from 74 to ro percent. The 
following table gives the results of the company’s 
: trading for the past five years :— 
1909-10. 1910-11.) 1911-12. 1912-13. 1913-14. 
om” s | §£ £ £ 
Gross profit ........| 239,489 256,821 | 276,749 | 327,659 437,834 
Interest, dc. ......| 357,472) 44, 238} eI 55,758 60,336 
| Net profit..........| 202,017 212,523 | 227,109 | 271,901, 377,498 
Brought forward....| 77,960 73, 477 | 76,717 87,102; 89,722 
/ eg eee —— — — 


279,977 | 286, 600 | 303, 826. 359,003 467,220 
Special appropriat’ns | 50,000; 100,000 
Pref. dividend...... 69,775 72,558 | 80,000| 82,557; 87,500 
Ordinary dividend ... 136,725 136,725, 136,725 136,725, 182,300 


(74%) (74%) | (74 9%) | (7$ %) | (10 %) 
73,477' 76,717' 87,101' 89,722 


97,420 
dividend takes #,5,000 more than last 
vear, and the ordinary dividend is raised to 10 per 
ent. Nearly the whole of the increase in profits is 
used to reduce capital expenditure, which covers the 

t increase of £,23,000 in capital outlay more than 

times. No addition is made to reserve, which 

stands at £225,000. The report states that the output 

of the company’s collieries has been impeded by a 

labour dispute, but the shipbuilding department has re- 

1 orders which will keep it well employed for some 

to come. The ‘‘ Aquitania’’ has been delivered, 

| two battleships are making fair progress at Clyde- 

while the improvement at the Coventry Ordnance 

‘Vorks foreshadowed in last year’s report has been 

realised. The report omits to state the amount of 

‘the usual depreciation’’ allowance, and does not 

ive any profit and loss account. An analysis of the 

lance-sheet will be found on the usual page. There 

nee duction of £300,000 in the excess of trade 

liabilities over open accounts, but debenture loans have 

| é xain increased. An unsatisfactory feature of the 

| Salance-sheet—the including of land, property, col- 

‘cries, and investments under one heading—might well 
De remedied. 
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Poe Labour Market in May.—The monthly report of 
‘ Board of Trade on the labour market in May con- 
irms the impression gleaned from foreign trade 
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Statistics which were discussed last week, that employ- 
ment generally is still amazingly good, the percentag« 
of unemployed figures being only 2.3 per cent., as com- 
yared with an aver 
years. The fig 
than a month a; 
this time last year; thus things are not quite so good 


ige of 4.3 per cent. in the last ten 
ure IS, however, very slig 


go, and compares with 1.9 per cent. at 


as in 1913. Compared with a month ago, the demand 
for labour is not —— so good in oe while 
there is also a seasonal decline in coal mining. The 


el — } 
baw Ti 
htly nhigner | 


textile trades, on the other hand, showed a slight re- | 


covery, and there was also a seasonal improvement in 


ae 


building, except in London, where the trade is still 
affected by the dispute. If a comparison is made with 
a vear ago, we find that most of the leading industries 
of the country show a slight falling off in employ- 
ment. Coal mining, engineering, shipbuilding, and 
textile trades were less fully occupied, and there was a 
marked decline in pig-iron and steel. The boot and 
shoe, glass, and brick trades and the tin-plate industry, 


on the other hand, were better than a year ago—the 


last-named having recovered slightly from the slumy 


which followed the overtrading of 1912. Apart from | 


the building trade dispute, the statistics of ree 
show a temporary lull in the labour world, the number 
of workpeople involved in disputes during the month 
being very much smaller than a year ago. Owing to 
falling prices and the consequent reduction of coal 
miners’ piece rates there is a reduction of the industrial 
weekly wages bill on balance, though in many parts of 
the country there have been important increases of 
wages in the building trade. 


Further Complications in Mexico. — As was fore- 
shadowed by last week’s news, General Villa has de- 
finitely broken with his nominal chief. In view of 
General Natera’s appointment to the command of the 
troops at Zacatecas and in Central Mexico by Genera 
Carranza, General Villa sent in his resignation; but 
his subordinate officers declined to accept any other 
leader, and he consequently issued orders to all the 
garrison commanders under his control to come to him 
immediately at Torreon. He also declared hims¢ 
Governor of Chihuahua, and his subordinates at EI 
Paso and elsewhere ejected the Carranzist officia 
from the post-offices, Custom-houses, and other publi i 
institutions, and took possession. The quarrel is 
said to have been patched up, but the Carranzist 
defeat at Zacatecas retards the roe 88 apparent 
favoured at Washington—viz., that General Huerta 
should be forced to retire by the advance of the Con- 
stitutionalists, and that the capital should practic 
pass under their control. These new developments 
detract from the significance of the deadlock 
the Niagara Conference on the question whether the 
Provisional President should be a thoroughgoing Con- 
Stitutionalist or a person acceptable both to General 
Huerta and to the moderate and non-party men in th 
capital. As General Carranza has repeatedly inti- 
mated, the Constitutionalists are determined to secure 
the fruits of victory, and they fear, not unnatural 
that they may lose them if anyone outside their own 
ranks is appointed, inasmuch as a moderate or non- 
partisan Provisional President would almost certainly 
be more or less in sympathy with the cientificos and 
plutocrats by whom the country was dominated under 
the Presidency of Porfirio Diaz. The Mexican and 


United States delegates at the Conference have 
severally issued statements in support of their 
respective views; and, as we go to press, the 


Mediation Conference is holding what may prove 
to be its final sitting, for it is generally expected 

break up in despair of finding a solution. Then 
should there be a triangular conflict between Villa, 
Carranza. and Huerta, with the intermittent interven- 
tion of the Zapatists and other independent revolu- 
tionaries, the resultant anarchy may constrain the 


United States to intervene. 


| 
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Trade in Southern Brazil—This part of South 
America is neglected by the traveller, and it has less of 
interest than most parts of the continent; it has, how- 
ever, a brisk trade. The imports have been expand- 
ing, but an immense amount of damage has been done 
in a good many directions. The latest Consular 
report for the district of Porto Alegre says :— Many 
articles formerly imported have been crowded out of 
importation by local industry, which is protected by 
prohibitive import duties. Among others may be men- 
tioned beer, hats, boots and shoes, inferior prints, 
cotton stockings, tricot underclothing, cotton and 
woollen shawls and ponchos,also inferior woollen coat- 
ings and trouserings.’’ We are told that in the wares 
here offered for sale cheapness is the great considera- 
tion, which seems to show that the protective policy has 
not been successful in increasing the purchasing power 
of the people. If the object of the Government were 
to strangle trade, many of the Brazil Government’s 
proceedings are eminently successful. A new law has 
just come into force to this effect :—‘‘ Travelling sales- 
men representing firms established outside of the State 
of Rio Grande do Sul must pay a tax of 200 milreis 
(£13 7s).’’ Samples and catalogues are subjected to a 
heavy duty. The post office regulations are so 
vexatious that ‘‘ many times the parcel is not worth 
the trouble, and is abandoned.’’ It is, therefore, not 
surprising to hear that ‘‘ there is a likelihood of immi- 
gration ceasing for the present,’’ and that the immi- 
grants are mostly Poles and Russian Jews, who are 
probably almost as heavily taxed in their own country. 
In the more enlightened days of the Empire, Rio Grande 
d> Sul was colonised by a great number of Germans, 
and to them the prosperity of the State is chiefly due, 
but in the Republic of late years there has been a 
carnival of extravagance and mismanagement, and 
Brazil is now one of the most undesirable places of 
residence in the world. Porto Alegre, the capital of Rio 
Grande do Sul, whence this report is issued, has a popu- 
lation of 147,000. Although it bears the name of port, 
it is, as a rule, visited only by small coasting vessels, 
being situated on the shallow Lagoa dos Patos, which 
is very inconvenient for navigation. The chief pro- 
ducts are jerked beef, hides, lard, tallow, wool, tobacco, 
and rice. This last crop is increasing, and amounts to 
about 1,000,000 bags of 110 lbs each, of which the sur- 
plus is exported to Sao Paulo and other parts of Brazil. 
The cultivation of wheat is rapidly increasing. Stock- 
raising, however, remains the staple industry; the 
State has 7,000,000 horned cattle, 4,000,000 sheep, 
1,500,000 pigs, 1,000,000 horses, and 300,000 mules. 
Measures are being taken to improve the breeds. Rio 
Grande do Sul, though not conspicuous in the world’s 
| markets, like Sao Paulo or Para, has a healthy variety 
in its industries, and possessing a good climate and an 


| industrious people, is probably the most uniformly pros- 


|| perous part of Brazil. 


| 
| 
| 





The Subsidences in Paris.—A Paris correspondent 
writes :—In consequence of the severe rainstorms there 
| have been serious subsidences on portions of the Metro- 
| politan Railway line under construction by the City of 
| Paris. In return for a first charge on the future receipts 
| of the exploiting company, the city undertakes the 
|| establishment charges of the system. The accidents 
|| are the result of the reckless manner in which the 
| excavation work has actually been carried out, for it 
|| evidently reduced the solidity of the supports of the 
| sewerage system, which runs quite near the Metro- 
] politan, in the most dangerous way. The sewers burst 
|| under the enormous weight of water produced by the 


rains, the water flooded the tubes, and produced serious 
j 
{ 


i 
i 
| 


subsidences at various points. One of the subsidences 
|| occurred in close proximity to the North-South line, the 
|| property of a private company, but without interrupting 
| its working. The running of one of the Metropolitan 
|| lines proper has, however, been interrupted, while 
another sewer bursting near the line filled the permanent 

way with water. The City of Paris will undoubtedly 
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accidents caused, subject to whatever compensati 

may succeed in recovering from the works siieiain : 
who were actually making the line. The receipt< a 
Metropolitan, as well as the numbers cartied, 
steadily growing. Passenger traflic receipts rose from 
8,350,000f in 1901 to 544 millions in 1913, ie “am 
worked increasing in the same period from } 2} to a 
kilometres. The average net return per kilometre — 
risen from 130,500f to 187,700f. Returns on the North. 
South line are less satisfactory. The traffic return 
over about 14 kilometres of line amounted ¢, 
9,830,o00f, and although this gives an average raid 
per kilometre of 373,000, in this case all the establish. 
ment charges are borne by the company, which js ne 
the case with the Metropolitan. fon 





The American Pig Iron Barometer.—The monthly 
statistics of production of pig-iron in the United 
States are of particular interest, because they are 
invariably considered to be a barometer of trade cop. 
ditions. The May output of the metal published jn 
our contemporary, the Iron Age, shows a rather 
pronounced decline in production. The extent of the 
decline can best be shown by the daily average output, 
which was at the rate of 67,506 tons in May, as com. 
pared with 75,665 tons in April. It should be men- 
tioned that 18 furnaces were blown out last month, 
while only four were blown in, making a net loss of 
14 in the month. The following table shows the pro- 
duction of coke and anthracite pig-iron in the United 
States by months since January 1, 1910 :— 


igi1. | 1912. | 1913. | 194 




















1910. | 

Gross Tons|Gross Tons Gross Tons/Gross Tons Gross Tons 
January .| 2,608,605 | 1,759,326 | 2,057,911 | 2,795,331 1,885,054 
February ., 2,397,254 | 1,794,509 | 2,100,815 | 2,586,337 1,888,670 
March ...) 2,617,949 | 2,171,111 | 2,405,318 | 2,763,563 | 2,347,867 
April....| 2,483,763 | 2,064,086 | 2,375,436 | 2,752,761 | 2,269,955 
May ....| 2,390,180 | 1,893,456 | 2,512,582 | 2,822,217 | 2,092,686 
June ....| 2,265,478 | 1,787,566 | 2,440,745 | 2,628,565 “a 
July ....| 2,148,442 1,793,068 | 2,410,889 | 2,560,646 i 
August ..| 2,106,847 | 1,926,637 2,512,431 | 2,545,763 “i 
Septemb’r 2,056,275 | 1,997,102 2,463,839 | 2,505,927 | i 
October ..| 2,093,121 | 2,102,147 | 2,689,933 | 2,546,261 a“ 
November) 1,909,780 | 1,999,433 | 2,630,854 | 2,233,123 ea 
December! 1,777,817 | 2,043,270 | 2,782,737 | 1,983,607 


Prior to the month of May this year the production of 
pig-iron was increasing from month to month, and 
showed a tendency to make up some of the ground lost 
at the beginning of the year, when the output was at 
a lower level than it had been for about three years 
past. The May setback, therefore, has come rather 
like a shock, and it will probably be some time before 
the high levels of production during the year 1913 are 
again reached. The latest reports on the iron and 
metal markets in the United States indicate that there 
has been large buying of pig-iron by a leading cast- 
iron pipe interest, it being estimated that 100,000 tons 
were involved, three Southern interests getting the bulk 
of it. There are signs of better buying in a few lines 
in the steel trade. The Steel Corporation’s orders at 
the end of May showed another heavy falling off. 





Messina Development's Position. — The Canadian 
failures of a fortnight ago have caused certain com 
plications in certain quarters, and we are probably 
not yet quite at the end of the trouble. This week has 
seen another development due to the suspension 0! the 
Canadian Agency and the Grenfell failure, in the shape 
of a circular issued by the directors of the Messina 
(Transvaal) Development Company. On June 4th, 7 
appears, Mr Arthur M. Grenfell (the chairman) - 
Mr J. S. P. Samborne resigned their seats on Mf 
board of this company, Mr Leslie and Mr Heoowe! 
being elected in their places. The new directors ae 
diately called upon the auditors to report on > 
London accounts, and their report is included in ™ 


. om ‘ . - ail mong 
circular. The report is an amazing document. Ame | 
° eee,e ° e - ‘ rentances 
liabilities the largest item is £59,000, ° a Ye “saa | 
. ° . . ossina 
the Canadian Agency, discounted by the *" 


70 | 


have to bear the whole charge of all the damage and ‘ (Transvaal) Development Company, and pay ee 
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sii, 
holders,’’ While on the assets side appear “* loans to | healthy, and less damage 
Canadian Agency,”’ £183,000 ! This is a sorry state | Fruit crops genera lly received a severe check from the 

affairs, and we doubt whether shareholders will be | exceptionally he ‘avy frosts 


has been done by the trosts 


<ee e 


. ’ : which occurred a fortnight | 
much moll ified by the directors’ declaration that the | ago, and considerable dan 


age has been done both to the 
company is “ € urning net profits at the rate of no less | trees and bushes. Less damage was done in Kent and 


than £ 00,000 per annum......... and recent develop- | in the extreme south-west, but elsewhere both straw- || 
ments have been of a favourable nature.’’ There is | berries and orchard fruit have suffered. The yield of || 
more than enough in the report to make shareholders | really good strawberries has been very sm all so far 
watch with anxiety the result of the further investiga- | this season, and compares unfavourably with last year. 
tions which the directors announce. Kentish berries have been fairly plentiful, though in || 


quality no better than those from Hampshire, many 
} 
} 





of the consignments being unripe and others somewhat 
wet. Raspberries are yielding rather more than an 
average crop, while currants and gooseberries are 
average, at any rate in the southern counties. Apples 
and cherries are doing extremely well, and both should 
produce a more than average vield; pears are about 
average, plums rather below. 


A Waterway Across Burope.—Great improvements 
have long been contemplated, and have partly been 
‘carried out, in the navigation of the Rhine between 
Mannheim and Bale and above that city, and barges 
will eventually be able to traverse the whole length of 
the river as far as the Lake of Constance. A more 
grandiose project is now under consideration in France 
and Switzerland, and encouraging declarations have 
heen made regarding it by a member of the Swiss ; , 
Federal C ouncil, lh i A during a debate in the The Japanese 1s Korea.—It is now a little more than 
Lower House of the Federal Legislature. The first three years since Japan formally annexed the ancient 
stage, according to a Swiss correspondent of the Temps, | kingdom of Korea, changing its name to Chosen, and 
is to construct a system of barrages and locks, with | the Governor-General of the province, Count Terauc hi, 
occasional canals, on the Rhone, enabling barges of | has just issued, in English, a report of his three year 
600 tons capacity to come up from Lyons to the Lake | administration. The report, thoug h it begins, in true 
of Geneva. This part of the scheme was advocated by | Japanese style, with the author’s “‘ fear and naaiih 

he Lyons Chamber of Commerce in 1910, and ajlest it (the Governor-Generalship) should prove | 
Franco-Swiss Committee is now working it out. Then|too great a task for my _ poor 
a canal would be constructed of similar dimensions con-| his profession that amy success achieved was | 
ecting the Lakes of Geneva and Neuchatel through the|‘‘ due to the august virtues of the Emperor,’ 





abilities,’’ and || 


valleys of the Venoge, which falls into the former lake 

near Morges, and of the Thiéle or Zihl, which enters | 

the Lake of Neuchatel at its head. These two rivers | of all governing machinery, are displaying the same 

are already connected by the Canal d’Entreroches, | ruthless efficiency which they showed in the war with | 

which passes a little to the east of La Sarraz and Orbe. | Russia. Count Terauchi claims, indeed, that the | 
| 


soon changes into official optimism and complacency. 
No doubt the Japanese, having taken complete control 


Thence the route would be down the whole length of | City 


the Lakes of Neuchatel and Bienne, and along the 
course of the existing canal from Nidau, at the outlet 


y Administration has been reorganised, the | 
judiciary reformed, and the finances for the first time | 
i Beas eg See brought into order; while, on the economic side, the | 
ithe latter, to the Aare, and down that river, past Olten | industries, trade, and agriculture of Korea have been | 
and Aarau, to its confluence opposite Waldshut with | encouraged. Under the old régime, he says, there was | 
the Rhine. lhe engineering difficulties, except possibly | no control over expenditure, ‘‘ all the ' Government || 
eee the Venoge and Thitle, do not seem to be very | Departments issued orders for payment at will, and re- 
formidable, and the cost—of which no estimate is yet | quired the Finance Department to honour them.’’ The | 
given—w ould probably be recouped in part through the ordinary revenue of the country is still comparatively 


faci ‘1 liti ~Pp Oo 
es offered by the barrages for providing electric | small (£2,876,000), and Japan gives a subsidy of a mil- 
oe tor factories along the route. On the Rhine much | 


a 3 The L \ Al |lion; apparently, taxes are neither many nor heavy. 
nas ¢ i¢ V yee! ) e g > sace-!] mr e : ° e . 7 a7 
= Cone ie Legislature of - | Foreign trade has advanced rapidly since 1910, being 
Orraine is taking steps for the further improvement of | £10 : : 

the navigation up to Bale; oO Grand Duchy of | ~~ : rh . , 

Raden 1 S I ile ; that of the Grand y | 1909. Count Terauchi suffers from the common 
aden has passed a re solution in favour of improvement | a Daina Saal a aes i 
aa | obsession about the balance of trade. One regret- 

‘s higher up ; and a Swiss company for the nz iviga- 


table thing, however, is the excess of import over ex- | 
port.’’ England has flourished for generations under 
the disease, and the report itself says only seven lines 


ion of the Rhine has been formed at Bale, in which | 
e cantonal Legislature has invited the Government | 
take shares. The canton has already spent 500,000 | 


4 


millions in 1913 as against 45.8 millions “i 
i 
} 


' | lower that these large imports are partly due to *‘ an 
ran ics in land for purposes connected with the naviga- | 
on 1 |advancement of the purchasing power of the people 

1, and is deriving an appreciable income from its | yet 
itlay | at large,’’ the best testimonial to his own administra- | 


: an when the whole scheme is completed, the shee,” Miidinies.. ta: oii teh <anmadeenial idiadlia with 1d. | 
| tion. orea is ric atural resources rol 
cost of the transport of a ton of freight from a | ’ S "7 


| copper, and iron in its mountains, and the climate is | 
t below Geneva to Coblenz will be reduced by | “OPP ’ ; : 
two yes good. But these resources were formerly neglected, 
. ls. The time of transit will be considerable, | 
t ti aot tases * 1 tye | and the Japanese are working hard to deve lop them. 
s consideration is no drawback to the utility of | 
r traffic in G . , | Rice is the chief crop, and is raised in large quantities, 
athe in Germany and France. pe 
. | both for consumption and export; ‘‘cotton can “1 
| 





cultivated with advantage in all parts of Korea,’’ and 
Ro Condition of the Crops.— The hay harvest is} the upland cotton is almost a new industry. Silk was 
irning out quite so satisfactorily as was hoped, | an old, but not a well developed industry, and has been | 
igh in some districts a rather more than average | muc h improved since annexation, the value of the | 
expected, especially in the North of England. | year’s production hi: aving trebled. In other spheres, 
South cutting is pretty general, and while in | cattle-breeding, fisheries, road and rail-making, sani- | 

le cases the crop is not very heavy, in other parts it oaiheae schools, and so on, the new Japanese Adminis- 
g well. The quality is excellent. Rain is needed | tration has shown great energy. How far the thirteen 
cereal crops, especially for barley and oats; | millions of native Koreans appreciate this benevolent | 
— plant of wheat, which is the best of the | despotism is not quite certain. The Governor-General 


| 

j 

| 

! 

| 

‘als. Mangels are backward and somewhat | thinks that the upper classes are content, and that the | 
‘gular; turnip sowing is very forward in the North| farmers and labourers welcome their freedom | 


gland; in the Midlands and South, however, | official extortion and the ravages of brigands. But he 
much less has been done, owing to the dry weather. | admits that ‘‘ there are some people labouring under 
PS grew well during May, but the cold spell at the | misguided and bigoted ideas,’’ and especially among 
_the month checked their development, particu- | Koreans living abroad “ are men to be found bitterly 


” 


1 Kent. In the western counties they are very | hating the new rulers of their native country. 
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Problems of the Blind.—The fourth International | 
Conference on the Blind, which is to last until the 
_middle of next week, was opened on Thursday morn- 
|| ing at Church House, Westminster, by Sir Melville 
|| Beachcroft. One of the most interesting speeches was 
|| contributed by Mr Philip Layton, who manages a suc- 
'| cessful piano business in Montreal. Mr Layton attri- 
|| butes his success in life to the kindness of the late 
Dr T. R. Armitage, the founder of the British and 
Foreign Blind Association, now known as the Blind 
\| Institute. Dr Armitage sent Mr Layton as a boy to 
‘| the Royal Normal College, where he learnt the art of 
piano-tuning. There is an exhibition at Church 
House, Westminster, which all interested in the blind 
should visit. Anyone who goes there will be able to 
obtain a very good idea of the particular things which 
the blind make, as well or better than those who enjoy 
the blessings of sight. The success of the conference 
and of the exhibition is largely due, we believe, to the 
organising of Mr H. J. Wilson, the secretary of the 
Gardner Trust, but he has had many devoted helpers. 
The conference is attended by delegates from more 
than 20 countries, many of whom are blind. 





As we go to press the announcement is made of a 
provisional agreement between the Metropolitan Bank 
and the London City and Midland for the amalgama- 
tion of the two institutions. The arrangement provides 
that eleven shares (£2 10s paid) of the London City 
ind Midland Bank shall be given for every seven 
hares (£5 each paid) of the Metropolitan Bank. The 
united deposits of the two banks will amount to 
4,105,500,000, as compared with the £104,500,000 of 
deposits held by Lloyds. 





Foreign & Colonial Correspondence. 


GERMANY. — MARKETS HOPEFUL — FOREIGN 
TRADE—THE LABOUR MARKET—BANKS, 


(FROM OUR CORRESPONDENT. ) 





BERLIN, June 18. 


\FTER a week of uncommonly stagnant and rather 
weak trading, the Bourse showed a decided improve- 
ment to-day. Developments in Albania, the quarrel 
between Turkey and Greece, and the downfall of the 
Ribot Ministry, had combined to reduce trading to an 
extremely slight volume. It was feared, in particular, 
that the insurgents might get the upper hand in 
\lbania, and that this might lead to international com- 
plications, in the further attempts of the Powers to 
solve the troubles of the little principality. 
successes of the Government troops, however, have 
now largely dispelled that fear. Meanwhile, the 
market has come to take a more hopeful view of the 
tension between Greece and Turkey; and the apparent 
security of the Viviani Ministry, together with the re- 
sultant improvement on the Paris Bourse, has gone 
tar toward allaying the political anxieties of traders. 
l'o-day’s market was also favourably influenced by a 
strong recovery of Russians, due partly to the better 
tendency at Paris, and partly to rather heavy buying 
here for Russian account. This section had already 
been gaining ground slowly for several days under ihe 
same influences. Another good factor to-day was the 
ellent return of the Reichsbank, referred to below. 
Iron and coal shares were stimulated to-day by 
imours of optimistic utterances made at a directors’ 
eeting of a leading western company. 
id been rather weak for several davs. 


Yesterday's 


These stocks 
Reports about 
the prospects for the trade ee in finished 
steel products varied considerably from day to day, but 
vere not, upon the whole, of a character to encourage 
huving. Besides this, the recent rise in export steel 


prices did not make further progress last week, and | 


even a slight fall occurred in a few classes of steel. 
The market has been more hopeful about a settlement 
some kind in Mexico, and Mexican bonds scored 
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good gains; but they were considera} 15 iy 
upon profit-taking. Among American ra Ie ace 
’Frisco and Denver-Rio Grande have been cats: 
several days. Home Government loans hav. > 
very quiet, with a tendency to weakness. “i 
market continues easy, but the preparat 
close of the quarter are hz iving some 
rates. Short bills rose to-day to 34, anc 
£ per cent. ~— at call is also somew} 
standing at about 2 per cent., with some 
at higher rates. The return of the Reichs 
middle of the month made a very good s} 1 
total recovery of £6,145,000, which com: a 
£4,510,000 a year ago. A gain of den 
£,4,800,000 is cavucdaiay noteworthy. Ex 
London and Paris is again higher than 
The London cheque stands at 20.51, Pa 
Telegraphic transfers to St Petersburg had fall 
further, to 213.85, but a slight recovery (to 2173.9:. 
occurred to-day. 

From the official figures for foreign trade it will } 


seen that the values of imports and exports for VM 
although not so high as a month ago, are consider. 
ably higher than in the same month a year ago. Ip 
ports were £.45,145,000 as compared w ith £.43,685,00 
a year ago; exports, £44,035,000, as compared wit! 
#,41,030,000. The imports of coal and ores have de- 


clined, as also the exports of iron. The final figures 
of last vear’s foreign trade, which have now bee: 
published, make it more clear than ever how com. 
pletely the European traffic predominates both in 
German export and import markets. According 
continents, the figures for the last two vears are «s 


follows :— 


Imports. Exports. 


1912. 1913. 1912 1913 

£ £ £ £ 
Europe ....0++++..- 900,420,000 294,470,000 337,180,000 383,855,000 
Asia........0e0e2+--| 90,515,000 52,470,000, 21,010.00. 27,395,000 
Africa ..........++.+.+)| 23,930,000 24,830,000) 9,265,000 10,535,00 
America ........-.«++/144,270,000 149,730,000, 74,820,000 77,395,000 
ROME. «5 icidccaies 15,210,000 16,385,000 4,995,000, 5,180,000 





That is to say, more than half the German impor! 
come from Europe, almost three-quarters of the values 
in exports are distributed in the same _ continent 
Among the countries from which Germany draws 
imports the United States stands easily first, followec 
after some distance by Russia, Great Britain, 
Austria-Hungary. Among Germany's customers Gr 
Britain is, as usual (with £:71,920,000 as compared W! 
£,58,055,000 in 1912), easily ahead. Great Br tain, 
fact, takes hardly less German goods than the whol 
of North and South America together. The exports 
to France have again declined, while the imports 110 
that country have increased, the result, it is suggeste¢ 
here, of chauvinist agitation against German go0e 
Exports to Roumania and Italy are also slightly low 
The trade relations of Germany with its colonies 
of particular interest, especially since the old cr) 
colonies for settlement has now completely given ' 
before the theory of colonies for trade and 
material. Between 1g00 and 1913 exports from 
mother land to the colonial empire have risen 
£880,000 to £/2,730,000. 


+h 
tr 


¢ he 
is i 


From 1900 to 1903, é 


. 2. hlavee tr 
| following table shows, there was a decline, Dut 
that time the recovery has in most cases been a se 
- , oan r 


— The high figures for South-West Afric 
| were due alone to the rebellion in that coun 
| 
| 


1900. | 1903. 1906. 1908. 2.) 











£ £ £ i ane 995.00 
Bast Africa ...........0. 190,000) 130,000) — 300,000 580,000 Dir 45,000 
| South-West ........00.0. 255,000) 215,000, A115, 000 ne con) Q 
| CONGROOM 6. 02 06% 066 db605 } 395 ,000 260,000) { : 40,000 170 00 135,00 130,000 
j Togo eee we we wen ewwwee l \ 120,090 c "’ 90,000 95,000 
| New Guinea ............ 30,000}; 35,000 50,000 65,0 25,000_ vee 
PIII. Achinthhinistnntemnins 10,000 20,000, —15,0CO__20,0%% 
on gen ; ee =< id Tog 
| Last year it will be seen both East Africa S a 
= . . _ n od 
| took fewer German goods, while the increase ™ 
: t] 


New Guinea, and Cameroon was very sma 
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The movement of imports has been less erratic, | private bank in the new centre, but to one of the better- |} 


ii 








‘ising from £,320,000 in 1900 to £,2,470,000 in 1913 :— | know n great banks. How far these hopes will be || 
ite $$ ___—_—_—— | realised time alone can tell. A recent decision by the | 
eiic of oe 1900. 1903. 1906. 1909. 1912. | 1913. Imperi: il Court in Leipzig has now settled : point o! 1} 
eT ae Ue a great importance to the banker, over \ which ‘the re has 
cast AfTICR ....seeereeees 55,000, 105,000} 380,000) 390,000) 730.00¢| 730,000 | been up to now much uncertainty in Germany. ** lhe |} 
South: West ...-++-+0++0. 15,000 15,000) {470,00 a ena eee | banker,”’ it runs, ‘** has the duty of preserving silence i 
as } | 325,000 220,000} ; 90,000} 190,000; 310,000) oe as to the property of a client when information is re- |} 
New Guinea ..-.+-++++++++ pe od! —_ yo a icon | quired of him by a municipal authority. He has the | 
mos. . 
sai | 





right to refuse evidence, and must make use of this 
\Vhile most colonies show considerable progress, the | right.’’ This, as the Bankarchiv remarks, would seen 
| imports from Cameroon, the one colony which, by the | to settle the point that banker is pledged to silenc 
aererco Agreement, has widened its borders, have} even against officials, especially taxation authorities. 

len heavily. It should be remembered to Germany’s | without any possibility of furthe r doubt. 

credit that, apart from England and Holland, Germany | ; 

‘s the only country which differentiates in no way in its | eee ae 
eolonial tariffs between home and foreign goods. 'FRANCE.—THE NEW-OLD CABINET—THE THREE 

The labour market in May shows, according to the | YEARS’ LAW—LOAN PROSPECTS. 
igures published by the Statistical Bureau, a slight | 

eneral improvement, although in some of the larger 


Paris, June 18. 


S ; Pott om 1} Two Ministries in one week is a sufficiently remarkabk 
ndustries there has been a further relapse. ve Tre-| he ' The Ril ‘ah ts, 
§ the “ sick fund offices ” show on June ret an | POCRomenoe: 1e Ribot Cabinet did not survive 
caenk ghee es ' ; S ',| Single sitting, but sustained a decisive defeat, not on 
ncrease in employment of 0.2 per cent. for men and | ~. f , i; ; | : ; 
—_ : : any item of policy—three years’ law or financial pro- 
1.6 per cent. for women members. According to the | “ Se _— ; . ee hnancial pi 
eports of the 16 large trade unions, 2.5 per cent. of | posals—but on its whole programme. There were 
, some who hoped, ard did 1 not conceal t heir mapas, th: 
| . vy he 
Mav, as compared with 2.6 per cent. at the end of the result would be the President’s resignatior Phe 


fall of the Ribot Ministry had no very great effect on 
| the Bourse. Satisfaction was caused by the Govern- 
on the other hand, show an increase in the demand for | ™€Ot’s announcement of the immediate issue of a goo 
work. For every 100 openings in May the number | million franc loan, redeemable in 25 years; but this 
of male applicants were 165, of female 96; in the month satisfaction was lessened by the further announcement 
before there were 154 male and 93 female. On the that the immunity of Rente was to be confined to 
industrial markets there is little change. Negotiations the stock actually in existence, and not extended to | 
the bar and for the tube syndicate are being carried | MEW Issues. Underwriters would, of course, discount | 
on actively, but up to now no real progress has been the tax in taking up new Rentes, and the value of | 


\pril. A vear ago the figures for the same period were 


their members were out of employment at the end of | | 
| 
2.1 per cent. and 2.3 per cent. The labour bureaux, | 


made. Last week’s crop reports were excellent, but, Government stock to the capitalist be correspondingly | 
1 the meantime, there have been heavy thunderstorms, diminished. _ 
hich, especially in the South-West, have done enor- Little difficulty was found in forming a new Adminis 


mous damage. The proposals for the alteration of the tration, with M. Viviani at its head- ti very man whi 

Custom Agreement of 1867 in order to allow the South had failed to construct a Cabinet only a few days 
German States and Alsace-Lorraine to levy taxes on | before. Those who rejected the formula of the first | 
gn wines are, it is said, to come up for decision in Viviani ¢ ‘abinet accepted it with certain modifications 
the “RB undesrat before the summer vacation. The | after the fall of the Ribot combination, together with 
diplomatic protests of Spain and other countries have, practically the entire Doumergue fiscal on gpm 
it appears, been rejected on the ground that the pro- | M.M. Ponsot and Godart, it is true, took their star 


posed alterations in no way conflict with existing treaty | on a return to the two years’ len ond refused to join |} 
stipulations. However, a new and more powerful the new Cabinet; but they have been replaced by men 1} 
pressure is now being brought to bear against the | of identical views, notably M. Augagneur, an open 1 
change, through the opposition of the smaller States of | partisan of the two-year law, and largely responsible | 
the Empire. The Hanse towns, Oldenburg, and the | for the failure of M. Viviani’s first atte mpt to form an |} 
two Mecklenburgs fear, it is said, an increase in the | Adminstration. The sweets of office, as too often || 
rice of foreign wines, and a consequent decrease in | happens in the French Parliament, have been too much || 
orts, while several middle German States are afraid | for his convictions. Such a Cabinet has produced little || 
t the wine-producing countries will resort to| effect on market conditions. Prices have remained |} 
easures of retaliation against their special products | tolerably firm, with the exception of Rentes, which fell, || 
ys, &c.). As not more than 14 votes in the Bundesrat | depressed by the prospect of a big new issue. The || 
ire necessary to prevent the proposal from being | settlement passed off easily enough, contangoes being || 
ted, the discussion will bring an interesting trial | remarkable low, backwardation being paid by bears in | 
trength between the large and the small States of | certain groups. 1] 
the Empire. The apparent abandonment of the Pau programme by || 
Over the recently-founded ‘‘ Vereinigung Deutscher | the Radical-Socialist section of the Cabinet has caused 
Privatbankiers,’’ an association which aims at defend- | a good deal of discussion in the Radical Press. The 


ge the 

rwhelming preponderance of the ‘‘ great banks,’’| Chamber on Tuesday evening, laid stress on _ ihe 
y . . ° . . ww. , . : ™ ° an ‘ "Vr weil 
e has already been much discussion in financial | Treasury’s immediate need ot credit, and a loan wil 
es, and doubts are expressed whether the ‘‘ Vereini- | have to be issued, even before the belated 1914 Budget 


gurg’”’ has not already come too late to stop the | appears. Economies are promised 1 in the Budget, which |} 


most irresistible tendency towards concentration. | is to include the graduated income-tax already voted 


f 


form of the association is at present very loose, | by the Chamber, and a tax on capital, likewi e | 
' 
j 
j 


| 
interests of the private bankers against the | Ministerial declaration, by no means ill received by the | 


e 
i 


nee the members are bound to nothing beyond a| graduated. While affirming the Russian alliance and | 
carly subscription. The advantage claimed is that it | the Entente Cordiale, the Cabinet states that the three. 
will allow the private banks to act in concern, will add | years’ law does not adequately provide for the defence || 
ce to their demands, and will allow them to take | of the country; it must be supplemented by military |} 
r business with which they could not hope to deal | training for the young, and a reorganisation of the | 
separately, In addition, the closer communication be-| reserve. Although this does not spell return to th: 
tween the members will make it easier for clients | two years’ service period, it is said that when the | 
noving from one centre to another to keep up their efficiency of these new arrangements is proved, some | 
cont nnection with a private bank, instead of now, as | reduction in military burdens may be made. Meantime | 
Umost invariably happens, removing their business | the three years’ law will be fully and loyally enforced. 
from the private bank in their old home, not to another ‘In the course of the discussion, indeed, the Presi- | 
———XxXxX—— i i oaeE=E==S==_—a_o>o@>orm— 
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an electioneering device. 
lost for the State. To-day the issue will be made 
under the most unfavourable conditions possible for the 


and postal packages by 7 millions. 
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dent of the Council intervened to state that there was 
no immediate intention of tampering with that law, 
directly or indirectly. 

The principle of a loan has been adopted ; the amount 
to be issued at once-—8o0o0 millions—is nearly that laid 
down by M. Ribot, in 34 per cents., redeemable in 
25 years. Of this, which admittedly represents only a 
first instalment, 600 millions will go to non-recurring 
military expenditure, 200 to expenditure in Morocco. 

*arliament will have to hurry if the first loan is to be 
issued in July. The situation is, indeed, urgent enough ; 
the issue ought to have been made months ago, as was 
recognised by the Briand Administration, when Rente, 
oddly enough, stood exactly at its present figure of 
87.80. The postponement by M. Caillaux was simply 

l Time lost has been money 


exhausted Treasury. Exhausted it certainly is. A sum of 
153 millions had to be taken from the Compte Provi- 
sionel created by the 1912 Finance Act to make the 1912 
Budget balance; 155 millions more were required to 
balance that for 1913; and more than 112 millions were 
to be taken according to the proposed 1914 Budget 
scheme. The result is that this financial reservoir has 
veen drained dry. Surpluses over the 1913 returns are 
highly problematical in amount; and everything points 
to a deficit of between 75 and 80 million frances. The 
issue of 84 millions worth of short-term bonds was 
required to make the 1907 Budget balance ; 56 millions 
worth in 1908; 55 in 1909; 1505 in 1910. Yet 1908 
showed a deficit of 54 millions, 1909 of 45; 1910 of 
48. The position is a wholly abnormal one. On the 
top of it there comes the huge burden of military ex- 
penditure. 

The commercial 
show 


returns 
a slight improvement. 


from May 31, 1914, 
Exports, however, only 
increased by 11,804,000 between 1903-1914, and the 
major part of the increase is due to a rise of 68 millions 
in raw materials. Foodstuffs in the same period de- 
clined by over 35 millions; manufactured goods by 14 
Imports, 
While exports 
frances for the first five 
imports are well over 3,703 
millions, an increase of nearly 174 millions over the 
same period in 1913. 


on the other hand, go on increasing. 
totalled only 2,830 million 
months of the vear, 


Imports of manufactured goods 
fell by 9 millions, but foodstuffs rose by nearly 84} 
millions, and raw material by 984 millions. 

Direct advantages from the intervention of diplo- 
macy and finance in industry have been secured by the 
armament group. For example, the Royal Hellenic 
navy has placed an order for the hull of a cruiser with 
the Penhoet yards at St Lazaire. This cruiser is to be 

166 metres long, the twin of the French ‘‘ Lorraine.’’ 
Ostensibly the cruiser is not an engine of war, but of 
peace, necessary to the accomplishment of the civilis- 
ing mission of peace in the East, but it will prove ex- 
| pensive enough. French industry has also got orders 
| from Turkey. The Ottoman Government has ordered 
| 12 destroyers from the Normand yards at Havre, six 
| to be delivered at once, six more in three years’ time. 
| The price is about 4 millions per destroyer, so that the 
| total will be no trifle in the impoverished Turkish 
| Budget. 

The returns of the Bank of France for this week, 


last week, and the corresponding week of last year 
are as follows :— 


DEBTOR, 
June 18, 1914. June 11, 1914. June 19, 1913. 
f e f ° f c 
| Capital otthe Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 .. 8,006145 84 .. 8,006,145 84 
ROSOrve............cceceees 22,105750 14 .. 22,105.75014 .. 22,105.750 14 
Reserve of landed property 4,000.000 0 .. 4000000 0 °. 4,000,000 0 
Special reserve ............ 8.407444 16 .. 840744416 .. 8,407,444 16 


Notes in circulation ........5,917,359.465 0 --5,950,057,.470 0 ..5,456,956,840 0 
Interest on securities ...... 22,893.759 56 .. 





Bank notes to order........ 3,322.19 88 . , 2,338,746 49 .. 3,928,811 18 
Treasury account ....... eee 203,994.654 18 .. 130,314,617 86 .. 403,550,448 2 
Current accounts, Paris .... 843 490.269 &0 ee 845,766,716 83 .. 563,790,134 41 
Do branch banks...... 101,080,473 0 .. 96,167,989 0 .. 88,843,140 0 
Dividends payable ecccocee§ 1.562338 11 .. 1,698,828 11 .. 1,451,556 11 
Discounts and sundries .... 33,159,263 73 30,958.335 74 .. 40,093,129 62 
Rediscounts ......... eseee 5.407.880 0 .. 5,407,880 0 .. 5.435.355 0 
Sundries ..... seccccceseses 504,568,394 7 .. 230,129,814 21 193,422,404 69 

| EE nuahie sadwocsnad 7,661,658,033 48 ..7,541,216,359 27 . -7,003,678,992 56 





a 
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CREDITOR. 

f c { e 
Cash in hand .........-++.4,516,908,041 64 ..4,461,459.946 49 tainstene, £ 
Commercial bills overdue .. 98,505 40 .. , 2,407,073 95 © A480 % 
ee PUD wcccccce eo reenie 84 .. 588442327 76 7" gSae 
oreign bills ......ccccccce 010 21 .. 9,533,907 } “19 cane 
TENG Mk cccpiecciece 135,753 79 .. 357,535 47 *3,949,296 vi 
Discounts in branches. .....1,020,235,811 0 .. 930,367,466 0 \‘1o0723¢nd! 


Advances on bullionin Paris 


50,010,000 0 


«+ 30,010,000 


_ — 


Do in branch banks...... a in ee . 15,394,000 
Do in public securities .. 199,313,205 58 .. 201,135,701 72 14 94% ane op 
Do by branch banks .... 525,952,381 0 ., 533,454.975 969 Ree 
Advance to the State ...... 200,000,000 0 °: 200,000,000 0 °° aosawntl ! 
Temporary advances(fioods) 4,989,900 0 .. 4,989,900 0 63am | 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12,9875 t 
Do disposable............ 99,579,293 85 .. 991579'293 &5 9916201132 7 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 100,000 799 "9 
Premises and furniture .... 47,711,313. 16 .. 45,948,256 9 41,895,906 ¢ 
Expenses of management.. 10,059,864 30 .. 10,028.654 5 360127) 7 
Employ special reserve .... | 8,407,394 1 .. 8,407,394 1 |. g4or au, 
Sundries ......+sseeeeereee 308,230,116 56 .. 302123175 71.) a3e79za98 8 


-_- ——.. 


Total ...seeeeeeeeee7,661,658,033 48 ..7,541,216,359 27 ..70036las 
BANK OF FRANCE RATES. 





SS > 0060s 6b 656060600006660066000600b ss kscccccec cove 3 
AGvaness ON HUMIOD 2.0 ccccccesccccececcccecccccocccccce ce |=) 
Advances on public securities .........ccecceecees coccce | 


The following were to-day’s closing prices and the 
variations on the week :— 
June 18. June 1l. 
Par. f co {f c¢ f ¢ 
Three per Cents. ...... 100.. 8460 .. 8590 ~ } 





Russian Fives of 1906.. 100.. 102 5 .. 102 0 4 9 

| Bank of France Shares .1,000 .. 4,649 0 ..4649 0 v 
Banque de Paris ...... 500 ..1,535 0 ..1,506 0 29 0 
Comptoir d’Escompte.. 500 ..1,033 O ..1,032 0 + 1 9 
Crédit Lyonnais ...... 500 ..1,629 0 ..1,612 0 +17 9 
Crédit Foncier ........ 500 .. 89450 .. 885 0 9 50 
Suez Cana] ........6. 500 ..5,025 O ..4,980 0 45 0 

Northern Railway .... 500 ..1,720 0 ..1,725 0 — 5 

jestern Railway...... 500 .. 879 0 .. 878 0 + 1 

| Orleans Railway ...... 500 ..1,315 O ..1,318 0 — 3 4 

| Eastern Railway ...... 500 .. 909 0 .. 900 0 es 
Lyons Railway........ 500 ..1,245 0 ..1,249 0 — 4 06 
Southern Railway .... 500 ..1,123 0 ..1,150 0 — 7 9 
Ottoman Bank ........ 250.. 611 0 .. 622 0 —Ill 0 
Meridional of Italy Rails 500.. 540 0 .. 542 0 — 2 6 
South of Austria Shares 500.. 91 0.. 92 0 — 10 
North of Spain Shares 500... 447 0 .. 453 0 — 6 | 
Baragossa Shares...... 500... 450 O .. 453 0 3 
Saragossa Bonds ...... 500 .. 367 0 .. 86750 — CH 





THE FINANCIAL CRISIS IN RUSSIA. 
(FROM A RUSSIAN CORRESPONDENT. ) 
A CORRESPONDENT, who is a merchant in Russia, sends 
us some interesting and rather reassuring observations 


1 


upon a recent article in the Economist, in which y 


asked whether a general crisis was approachng 
in Russia. Our new correspondent does not be- 
lieve in a general crisis at present. Certainly, 


says, we have a crisis on the Russian  Stoch 
| Exchanges; but the abnormally low quotations 
for all kinds of dividend 
warranted by the present situation of industry an¢ 
| business. Nearly all branches of manufacture are stu 
doing well, and have more or less adequate suj ply 
orders. In fact, though the export trade is just nov 
rather less active, business is good, the only se 
which at present shows a reaction in prices being 
timber trade. 
Bankers all over Russia were prosperous 1n 1913 
and were able to enlarge their reserves. Since Jas! 
year discount rate has fallen considerably, but this s 
good for trade, and the banks have not much to com 
plain of. If no great drought occurs and no exc 
tionally heavy rains, a good grain harvest is expectee 
This again means a good business outlook, and a 
probability that the troubles of the Bourse will not in- 
vade industry. But it is certain that the Stock Ex 
change crisis does exist, and in this respect the warm 
ings in the Economist given several months age . 
our correspondent reminds us) have been uokepye 
justified. Our business correspondent attributes t 


» es lati the 
Stock Exchange crisis to the heavy spe« eae a 


stocks is in no Wa! 


27,846,620 88 .. 21,187,833 38 | last two years, which, together with a ser'es © 


| liquidations, has naturally produced a fall in ead 
| This downward movement has, in its turn, been ype 
| by the heavy engagements in the shap z= 
| negotiable Russian securities held by the Paris — 

Efforts at intervention made during the last s'* wee® 


sae ‘st oeto met with 
by the Red Cross organisation have hitherto ™ 
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jittle 
-vndicate’s disposal. The uncertainty of the political 
| situation, 
ness . 
‘aternal collision, our correspondent does not believe 
‘1 the immediate outbreak of disturbances or in any 
seneral business or financial crisis. 

|” Our informant then turns to the alleged financial 
| mismanagement of Count Kokovtsoff, as to which he 
| tates that at present something like a campaign of de- 
| traction is being carried on in the foreign as well as to 
| some extent in the Russian Press, whose object is not 
| 
| 


Witte, by comparison. In justice to the late Prime 
Minister, it must be remembered that Russian finance 
| was in a very bad way when he took it over. Russian 
‘credit in Europe was practically gone, and at the be- 
cinning of 1906 Russian stocks were hardly negotiable. 
Russian 4 per cents. quoted, even with prices at their 
|present level, at 924, stood at 65. The Budgets suf- 
fered from a chronic deficit. In eight years 
Kokovtsoff effected a complete revolution. The Budget 
now shows a surplus. The reorganisation, or practical 
inauguration, of the Board of Trade is his work. Busi- 
‘ness showed an unparalleled expansion. 
was a bureaucrat, but he was an honest one. Count 
Witte led the campaign against him from motives of 
personal ambition. To quote our correspondent, who 
states, against the correspondent of the I’estminster 
Gazette (June 5th) that he does not believe that Witte 
will ever hold office again: ‘* Before 1904 he was a 
Conservative; in 1905 a Liberal, and to-day he would 
be anything if he could only get into power 
In Russia he is universally mistrusted.’’ It was under 
the régime of Count Witte, to whom, and not to 
Count Kokovtsoff, the policy of encouragement of the 
use of foreign capital for industrial purposes was really 
due, that the large failures of foreign undertakings in 
Russia took place. Two years before his fall the late 
Premier had drafted a plan for an income-tax. Now 
the measure, very much in the shape in which Kokovt- 
soit projected it, is to be introduced by his successor, 
M. Bark, during the autumn session of the Duma, and 
passed through as soon as possible, in order that it 
may come into force in 1QI5S. To begin with, an 
income-tax graduated from 4 to 5§ per cent. is to be 
fevied on incomes from 800 roubles upwards. The 
yield of the tax is estimated to be at least 70 million 
roubles. Justice, according to our correspondent, de- 
mands that these facts should be borne in mind in any 
criticism of Kokovtsoff, together with the caution that 
a large part of such critic’sm is actuated by the desire 
or 7 ount Witte to improve his own position at 
Kokovtsoff’s expense. We give this, of course, not 
as our own view—for we have no means of forming 
one—but as that of an honest man on the spot. 








ARGENTINA.—VICE-PRESIDENT’S MESSAGE TO 
CONGRESS—TRADE POSITION—REPORTS. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, May 28. 

SONGRESS Was opened on the 26th inst. by the Vice- 
: resident of the Republic, Dr de la Plaza, the Presi- 
|Gent, Dr Saenz Pefia, being still too ill to resume his 
|Post, though it is asserted by the political opponents 
(of Dr Plaza that the President will be able to take the 
leading part in the celebration of the next National 
| Anniversary, July oth. 

| Dr Plaza delivered to Congress a sensible and 
|S atesmanlike Message, free from the flowers of 
a ‘ori in which Presidents usually indulge on such 
| *Casions. The Message has been well received in 
cial circles, for it does not propose any heroic 
| for the existing economic crisis; this has 
Gown dissatisfaction to people who expect the 
1 rament to aid them in the difficulties created by 
| 
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Cy 


| Ce mmer 
remedy 
Caused 


Cxcesciy " . . . 
.-©SStv€ speculation in land and by over-trading and 


im > . . . . 2 
Prudence in giving credit to firms working 


ae n ¢ with 
|| “Orrowed capital. 


Upon the question of dealing with 
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success, although the Finance Minister has now | the unsatisfactory economic situation the Message con- | 
decided to put an additional ten million roubles at the | tains some sensible remarks 


it is admitted, adds to the general nervous- | 


| consequent 
- but provided that events are not precipitated by 


Capital into this country, to the withdrawal o! 





Kokovtsoff | 





1501 





reierrin to the 


iY enect Ol 


the Balkan wars on the Eur pean money market, the 
( 


cessation of t introduction of new 


iarge j} 
amounts of gold from the Caja de Conversion, to the i 
restriction of credit at the time when a larger circula- || 
tion of money was needed for the harvest operations, || 
and to the demand of resources for the execution of 
the sanitary works. The Message declares that the 
ccuntry can face with equanimity all that has been | 
said and written respecting the crisis through which it | 


bs > | is passing, for there is not on record any case in which 
so much to denounce Kokovtsoff as to praise Count | 


a people supposed to be struggling in a severe crisis | 


| has been in possession of such elements of wealth as 


those of this Republic. It may be asked, it continues, | 


| what will be the most efficacious and prudent means 


of solving the complicated problem presented to the | 
nation which affects so deeply the public fortune and | 
the very machinery of production. As happens in| 
analogous cases, various combinations are proposed, 
usually impracticable and obeying the impulse of the 


| moment; but experience teaches that the plans that 


have not for basis the real foundation of wealth, which | 
is work, accompanied in this case by a prudent restric- | 
tion of public and private expenditure tending to re- 


establish the disturbed equilibrium, are mere ex- 
pedients which, if at first sight they dazzle, have | 
nothing substantial in them. ‘‘ Our country, for- | 


tunately, has all its elements of work, production, and 
wealth within reach of its will and energy; it has a 
spirit of enterprise, its accustomed activity, its love | 
of peace and the presentiment of its destinies, and, | 
consequently, when a vigorous people, with such 
elements for working out its own welfare, produces 
largely and finds the markets open to give a favour- | 
able outlet to its products, it is beyond doubt that it | 
will be able to overcome the contretemps of to-day and | 
to recover its prosperity.’’ 

The Message urges upon Congress the necessity of | 
strict economy; the Executive Power the | 
diminution of about $26,000,000 m/n of the expenditure 
authorised by the Budget now in force, which amounts 
to the enormous sum of $449,641,619 m/n, and it also 
proposes to reduce that amount by $50,000,000 m/n 
in the Budget of 1915, which will be effected, in part, 
by not appointing employees to the newly-created posts 
and by suppressing posts now needed for a | 
good administrative service. 

The necessity for economy is shown by the falling | 
off in the revenue from Customs duties, which has 
averaged more than $3,500,000 a month, the total re- 
ceipts of the first three months of the year having 
amounted to only $49,437,450 m/n, against $65,502,000 
in the first three months of 1913, but from the latter 
amount a deduction must be made in respect of the 
special sugar duties received. The revenue 
tinued to diminish during the last two months, both 
from Customs duties and from inland taxation. 

The importers and manufacturers of 
liquors and the wholesale dealers therein still 
payment of the new tax by means of stamps 
the bottles, &c., and they object to the 
fiscalisation required by the law, so they have pre- | 
sented a petition to Congress asking for the amendment 
of the law by increasing the duty on imported alcohol, 
and by taxing what is distilled in the country when it 
leaves the distillery, but Congress will most probably 
disregard the petition, as it is considered that the 
prescription of the law tends to prevent the clandestine 
manufacture and the adulteration of spirituous liquors. 

The long continuance (for nearly seven weeks, with 
brief intervals) of wet weather has done considerable 
damage to the maize as yet unpicked, and it has made 
that which is in stacks (unprotected except by a kind 
of thatch formed by the stalks) too damp for exporta- 
tion. The rain ceased on Saturday, and the following | 
five days were dry, with a strong cold wind. But to- 
day the hopes of a continuance of fine weather which 
would dry the maize have been disappointed. 
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Up to this date the exports of grain have been es 
|| follows :—-Wheat and flour, 761,000 tons, a diminution, 
'|compared with the same period of last year, of 
1 1,613,000 tons; maize, 826,461, less by 330,000; 
linseed, 608,912 less by 37,500; oats, 290,743, a diminu- 
tion Of 436,000 tons. 

The exports of butter have been reduced by 33,000 
boxes to 60,175. 

The exportation of wool, 282,468 bales, has been 
| about the same as last year. The week’s exports of 
|meat have been as follows :—Frozen beef, 15,881 
| 


| 
| 
} 
} 
| 


careases ; frozen lambs, 7,587 carcases. 

Yesterday the steamer ‘‘ Highland Heather’’ was 
despatched with 2,500,000 Ibs of chilled beef for New 
| York. 
| The prices of cattle and sheep are high and firm; 
those of grain weakened a little yesterday. 

The great falling-off in exports has, of course, 
| caused a scarcity of bills on foreign countries and the 
| necessity of remitting even though the state of the 
exchanges did not make the operation profitable ; con- 
eet there have been large withdrawals of gold 
| from the Caja de Conversion, and at the close of busi- 
ness yesterday it held less than $222,000,000, a 
diminution in a few months of more than 44 millions, 
producing a reduction of paper money in circulation 
in the proportion of $100 for every $44 gold with- 
| drawn. 
| Not the whole of this amount has been exported, 
‘Ser the Banks have been strengthening their reserves 
|} of gold. 
i| The Vice-President announced in his message that 
| the Government intends to give a great impulse to 
|| the exploitation of the Comodoro Rivadavia petroleum 
so soon as the mole at the coast has been completed 
to the necessary distance from the shore, to enable 
the tank steamers that are being constructed in 
England, and will soon arrive here, to be moored to 
it for receiving the oil, and transporting it to this port, 
and to Bahia Blanca and Rosario. 

As for the Cedulas Argentinas bearing 6 per cent. 
interest, those of the old series are quoted at 90.10 
per cent., and the new series at 86.10. The difference 
in the quotation is due, in part, to the different dates 
| f payment of the coupons, but chiefly to the refusal 
| of the Antwerp Exchange to give a quotation to the 
new series, Europe having already absorbed cedulas 
to the amount of $400,000,000 m/n. The 5 per cent. 
bonds of the Credits Argentine are quoted at only 85.80, 
although the quarterly coupon will be payable on 
June tst. 

The Government has sanctioned the issue by the 
Central Argentine Railway Company of debentures for 
42,500,000, to form part of the capital when the 
imount has been expended on railway works. 


| 





Letters to the Editor. 


SHIPOWNERS AND THE DECLARATION OF 
LONDON. 


TO THE EDITOR OF THE ECONOMIST. 





_SiR,—The interesting discussion at the Liverpool 
Chamber of Commerce on the capture of private pro- 
perty at sea, though not much noticed by the London 
Press, was fully reported by all the Liverpool papers, 
and the Liverpool Daily Post got the views of a sup- 
porter of the Declaration of London which were rather 
contrary to the views submitted in the Address. There 
is no doubt much difference of opinion, but the balance 
of current expert opinion would seem to be against 
the acceptance by this country of the Declaration of 
London as it now stands. Sir John MacDonell and 
Sir Alfred Cripps have in terms declared against it, 
and Lord Loreburn’s excellent book on “ Capture at 
Sea "’ does not find much to say in its favour. It is, in 
fact, a retrograde, not a progressive document. Jt 
acaeaiiieeinaitaatimeaeninstaenea i 
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restores privateering ; it abolishes the safety of neu... | retail 
cargoes, and has other defects, especially jp , “a | retailes 
finition of contraband. Its best point is th ale 
articles which are not contraband, and this list mist, a 
be incorporated in a new and less ambiguous Decl... | che ret 
tion. It is imperative that the new Declaration chew) | evide 
be a simple document on clearly defined lines. | 
subjoined draft outline might possibly appeal | 
mercial men. It is, of course, only a first draft. ty: os". 
was the direct result of the Address in Liverpool on «! | The 
subject, and of a careful perusal of Lord L. reburn’ 
book. It incorporates most of the modern ideas, an 
is framed on the simple lines of the Declaration o: 1 Ic 
Paris, which is quite intelligible to commercial] 
It is quite time that the matter was taken u ‘i fit 
by the Foreign Governments interested; the impo-:. | Wefor 
ance of laying down clear rules for guidance in inter. Lo 
national disputes cannot be over-estimated. 
It will be very satisfactory if the Declaration coyld 
be prefaced by a statement that no declaration of wa 
should be issued by any civilised Power until th | 
points in dispute had been adjudicated upon by th SI 
Hague Tribunal. The following is the suggested re- 
formed Declaration :— the | 


lit 


OUTLINE OF DECLARATION. 

1. Privateering is, and remains, abolished. 

2. Blockades, to be binding, must be effective, and 
only blockades of ports which are recognised bases for | 
armed naval or military operations shall be allowed. 

3. All rights under contracts open at the time 
the declaration of war between citizens or subjects o| 
one belligerent State and the other are suspended, y 
unless otherwise provided by such contracts. i 

4. Private property of the citizens or subjects of a i] 
belligerent on the high seas, including shipping, shall Fr 
be exempt from seizure or destruction by armed vessels 1 4 
of the other belligerent unless such property be contra- 1 
band of war, or be destined for a port which is effec- 1 
tively blockaded under Rule 2. lh 

Clauses should be added from the Declaration ¢! Vo 
London defining contraband, and various other words i 
or expressions that require definition, e.g., ** Shipping ” 
and ‘‘ Vessels,’’ should be defined to include airs’ 
and aeroplanes. Provisions as to mines should also | 
added.—Yours, &c., 

Liverpool, June 17th, 1914. MERCATOR. 

[We commend this excellent proposal to shipowners 
and merchants with a caution as to Clause 3, whic 


7 


we think requires reconsideration.—Ep. Econ. | | Py 


- 





A TOBACCO DOCUMENT. Nall 
TO THE EDITOR OF THE ECONOMIST. || ch 


Sir,—I enclose a_ strange document whic 
Tobacco Trust is affixing to all its packages. It run 
as follows :— 


’ 


' 
Conditions of sale for Lambert and Butler’s ~ M - 
Blossom ” tobacco. These goods, whether bought direct \| 
from The Imperial Tobacco Company (of Great Britain a® 
Ireland), Limited, or from any dealer, are sold upon terms \| 
comprising an agreement by the buyer, that they shail De 
be retailed directly or indirectly, and whether by reducte } 
of price or by giving presents, at less than 3d per 2-0un® 
packet, 53 per r1-ounce packet, 11d. per 2-ounce pa Ye 
1s 10d per 4-ounce packet, 1s tod per }-lb tin, 35 O¢ P') 
1-Ib tin, 7s per 1-lb tin, and shall not be resold except sud)" 
to these conditions as a term of the sale. : oe 
The acceptance of the goods by a purchaser will be ca”, 
to be an acknowledgment that they are sold to him, a") 
received and accepted by him, on the conditions here |) 
pressed, and such purchaser shall be deemed to agree *! 
the vendor to him (as agent in this respect for The 
Tobacco Company) to observe all such conditions. 
These goods are supplied to a wholesale dealer mash iect 
the terms of the above express agreement, and als¢ cao 
to the additional terms that these conditions shail 4 po 
attached to every package sold wholesale, and ae o 
part of the terms upon which such wholesale cea 
sells the same, and that he will not resell the same aa a. 
subject to such conditions, and will enforce such ¢ eat | 
against any purchaser from him who shall commit 4 ©, ; 
of the same, and such wholesale dealer further agTe™™ 1 
he will not sell the said goods, or any of them, below ' | 


er 


herein €X- |} 
| mperia! |) {| 


tract f 
subject § 


} 
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es, except to persons who carry on business as | 
tere of tobacco, and hold the necessary licence for such 


i ie se conditions are not fully accepted by any purchaser 
i. enods mit ist be forthwith returned to the vendor, and 
: retention of goods by any purchaser shall be conclusive 
| owiden that the same have been bought, received, and 
so septe i] im subject to the conditions herein expressed. 
| Xo person is permitted to use the registered trade marks 
| .¢ the Imperial Tobacco Company upon any sale inconsistent | 
ie th the con nditt ons aforesaid. 
The Imperial Tobacco Company (of Great Britain and 

Ireland), Limited. 

Lambert and Butler Branch. 


I cannot imagine that the law is good which pre- 

ents a retail trader selling at whatever price be thinks | 
and should be glad if you would lay the matter 

fore your readers. —Yours, &c. 

London, June 16th, 1914. FREE TRADER. 


PROTECTION IN AUSTRIA. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am very glad that your correspondent in 
Vienna points out in your issue of the 13th instant 
ht to which Protection has brought the popula- 
tion of Austria-Hungary. It is all nonsense for the 
‘Birmingham lot’’ to preach ‘‘ Tariff Reform’”’ as 
the panacea for all our economic troubles. The farmer, 
who will be obliged to pay higher prices for every- 
thing he consumes and higher wages to his labourers, 
‘will insist on his wheat being protected. For this | 
reason, until the Unionist party drop ‘* Tariff Reform ”’ 
hey can never expect to return to office. 

Your readers will observe from whence this letter 
is addressed that in politics I am a Conservative. But, | 
— all, I am a Free-trader, being satisfied that | 
|| Free-trade is the best thing for this Kingdom. 


he plig 
| 


THE ECONOMIST. 


| Instead of standing t 


| to pr tect our D minions 


| } 





| The members of the London Stock Exchange have 
learnt a bitter lesson during the last two years of the 
‘}result of Protection, as the minimum commissions 
have practically killed all the speculative business.— 
Yours, Ernest LEopoLD WALFORD. 
|| Junior Constitutional Club, Piccadilly, W., 
| June 18th, 1914. 





CONSOLS AND THE PUBLIC. 


TO THE EDITOR OF THE ECONOMIST. 
>ik,—I was very interested with a letter in your last 
issue signed by ‘‘ W. Russell,’? on ‘* Consols and the 
Public.” The scheme seems well worthy of further 
ideration, and one which might be made extremely 
A large amount of money is hoarded, especi- 
|| ally in the country, and if the Chancellor of the Ex- 
||chequer would make the ‘‘ purchase or sale”’ of 
|| Consols in £5 bearer bonds possible at the post office, 
| it certainly ought to help in creating a greater stability 
in price. I would suggest that the coupons should be 
|| made payable half-yearly instead of yearly, as then the 
rice quoted to the public at the post offices would be 
nore in conformity with the market price in London 
t all times of the year.—I remain, yours faithfully, 
INTERESTED. 
|| The Stock Exchange, London, E.C., 
June 17th, r9r4. 





EUROPEAN UNITY AND ARMAMENTS. 
| TO THE EDITOR OF THE ECONOMIST. 


‘IR, —My statement that Sir Max Waechter’s pro- 
tederation of Europe would be a league against 


' +} 
{ ihe rect 


t of the world was based partly upon a con- 
'Sideration of the nature of leagues and federations, 
| we petty upon the following passages in Sir Max 
nter’s Memorandum :— 


pe is a comparatively small continent. It is very small 
red with America, Asia, and Africa. It is in a position 
Similar with that of ancient Greece. The Greeks were 
| Tichest, the most cultured, the ablest, and the most war- 
ple of antiquity. In the words of their great statesman- 
het, Aristotle, they were fit to rule the world were 
But they were not united. The States of Greece, 


Qe 





like those of modern Eur were divided into twe 
of government and organisation, Greeks fought Gree! 
while they were occupied in intrigui nd plott 
and exhausting ea h Other, they were easily 
barian nations Et may ha 
millions of Asia require la plat 
envy the magnificent but thinly populated territori 
Pacific which belong to the An 
race endangers not only the futur f Europe, but the futur 
f the white race the world over. Nobody can tell what ma 
happen whilst we are engaged in a Eu an war, and unabl 
All Europe should form one great free-trade market, protected 
by a tariff against the nations without 
And in the Fortnightly, May, 1913, Sir Max Waecl 
said, ‘* It should be the ideal of the statesmen to create 
a great federation in Europe, to make Europe one | 
State against the extra-European States.’’ In other | 
words, the world, instead of Europe, is to be divided | 
into two camps, and if the present arrangement has | 


g 
stimulated the race in armaments, the proposed new || 
one is not likely to stop it. 1] 


I also find in the 
passage :-— 


Memorandum the following 


A war between the Triple Alliance and the Triple Entent: 
—indeed, any great European war—can best be avoided by th 
recognition that such a struggle would be suicidal t ll t 
ombatants; by the recognition that the « i iterests 


all nations are so much interwoven that the | 


sses experienced 
by one nation will severely injure all other nations by th 
recognition that war is unprofitable, not only to the defeated 
and to the victorious nation, but also to those nations which 
have taken no part in the war. 


But these truths are independent of political arrange- 


} . 
ments, and when they are generally accepted, a federa- 


tion as a means of averting war will be unnecessary. In 
the meantime, with such strong business motives for 
peace, a ‘‘formidably inferior’? armament should 
suffice to deter any possible aggressor.—Yours, &c., 
London, June 17th, rgr4. Ss V. B. 


TURK AND GREEK. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—May | warn your readers to accept all stories 
of atrocities emanat’ from Greek sources with the 
greatest reserve and distrust. 

The dissemination of stories of outrage and atrocity 
is a prominent feature in modern Greek diplomacy, and 
it would not be surprising to learn that there is a 
special Government Bureau for this purpose. At the 
very outset of the last Balkan War telegrams were 
published in the official Greek bulletins announcing that 
Turkish medical officers were going to the front with 
tubes full of cholera and typhus bacilli, which they 
hoped to spread amongst the armies of the Allies. M. 
Caradjas was asked to prove this statement, but so 
far has not attempted to substantiate a single word, nor 

vet had the consideration to withdraw these disgraceful 
charges. 

During the campaign the Greeks accused both Turks 
and Bulgars of committing the most horrible atrocities 
and yet those in a position to judge have assured the 
writer that the Greeks themselves were the worst 
oflenders.—Yours, &c., C. F. Drxon-JOHNSON. 

Croft-on-Tees, Darlington, 

June 18th, 1914. 





Reviews of Books. 





INDIAN FAMINES.* 


Tue substance of this small volume was an essay which 
received the Le Bas prize at Cambridge in 1913. The 
famines of India are closely interwoven with the whole 
economic life of the country, and the author has there- 
fore done well to extend the scope of the essay from a 
sketch of the history of famines to a general considera- 
tion of the economic forces of India. Every observer 


** The History and Economics of Indian Famines.’ By A 
Loveday. G. Bell and Sons 
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is aware that modern industrial conditions, which have 
been introduced to India since the Mutiny, are operating 
upon her in a very peculiar and complicated manner. 
The Indian village is still very much like the English 
village in pre-Reformation days. It is self-sufficing, 
and consists of a group of cultivators and a group of 
artisans. Each village has a blacksmith, a barber, and 
a potter, and in the larger villages there will be found 
also a weaver and several other kinds of craftsmen. 
These primitive communities are now being exposed to 
the full force of modern competitive conditions, and the 
most obvious strain falls upon the craftsman whose 
livelihood is endangered by cheap importations. The 
decline of small industries has attracted more lamenta- 
tion than any other phenomenon in modern India. But 
while oppressed by new troubles, the villagers are still 
exposed to the old catastrophes. The rain is still liable 
to fail, and, but for irrigation and Government 
aid, the famines which follow failures of the 
monsoon would be more deadly than ever, because 
war, which used to be a check upon population, has 
disappeared. Famines, of course, have devastated 
India from time immemorial. Reference is made to 
them in the Ramayana, and the scanty chronicles give 





















































English sailor named Peter Mundy, who journeyed from 
Surat to Agra in 1630, encountered all the way the 
horrors of a most destructive famine, relating that at 
night ‘‘ wee were much troubled to finde a roome con- 
venient for our little Tent by reason of the number of 
dead bodyes that lay scattered in and about the towne.’”’ 
He adds: ‘‘ Our noses were never free of the stinck of 
them, especially about townes, for they dragg them out 
by the heeles starke naked, of all ages and sexes, till 
they are left out of the gates, and there they are lefte, 
so that the way is halfe barred up.”’ 
remembered, was in the most flourishing days of the 
Mogul Empire. It is not, however, very profitable to 
investigate ancient famines, because in them the vital 
element of transport is lacking. On this depends our 
whole system of famine relief. This fact was early seen 
by British administrators. In 1838 the Commissioner 
of Agra wrote: ‘‘ Had a good and open communication 
existed for wheeled carriages between Agra and 
Malwah the grain, which is abundant there and is selling 
at 50 and even 60 seers the rupee [about rs 4d a 
hundredweight], might have reached its market.”’ 
Baird Smith remarks that one village would be selling 
grain at thrice the price of another which was only 30 
miles distant. The making of metalled roads and rail- 
ways has changed the conditions of famines ; nowadays 
the people suffer from lack of money, not of grain. To 
every affected district it is now possible to bring an 
abundant supply of grain. 

The methods of famine relief are adequately de- 
scribed by Mr Loveday, and, indeed, they have been 
brought to such perfection that the latest occurrences 
of scarcity have shown that there is little more to be 
learned. But the question of prevention is a larger 
and more complicated subject. There are several 
special adverse factors against which India has to 
contend. One is soil impoverishment from the use of 
dung as fuel. This is practically the only fuel em- 
ployed by the people, and, further, sewage is seldom 
employed as manure, because only the lowest castes 
will handle it. This serious evil probably cannot be 
remecied. Another could easily be corrected—i.e., the 
defor station of the country. The hills of the Panch 
Maha s in Gujarat, which used to be densely covered 
with \imber, are being rapidly denuded, principally by 
mill-owners at Ahmedabad. Besides the loss of timber 
the clouds are prevented from gathering on the hills, 
and thus the arid belt which passes across half of 
India is being extended. Another unfortunate circum- 
stance is the denudation of the surface of the land by 
the rain, which carries away much of the best parts of 
the soil into the rivers. ‘‘ No one,’’ says Sir Bamp- 
fylde Fuller, ‘‘can have watched the muddy torrents 
which, in heavy rain, rush across the fields without 
reflecting upon the loss that the countrv is sustaining.”’ 
India has, it will be seen, peculiar difficulties, but, on 
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abundant details of them in the Middle Ages. An; 


This, it should be | 
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e —— 
the other hand, there is a Strong and _ intellicens || 
Government to help her, and this more th peat 


an Outweigh.- |} 
the new troubles which she encounters. The wane | 
tation of village crafts and the extension of aaa 
tures under healthy conditions will relieve the A. 
upon the soil from the countless millions who are 
continuously until it seems a marvel that further ae 
tenance can be afforded. In this, as in all else Indic | 
looks to the Government for help. Mr Loveday cave. | 


. . . iV Says: 
‘* The policy of laissez-faire towards industry j< ¢ 


: iS now || 
being gradually abandoned. Governmental inquiries | 
are made into the condition of industry ; information | 
published, local governments have even experimented 


in new processes.’’ There is no doubt that the policy. | 
based purely upon dogma without any rational con, | 
sideration for the needs of the country, of allowing the | 
Indian to be exposed to the full force of outrageoys | 
fortune, has done great harm in the past. When | 
famine comes the policy of laissez-faire has to be en. | 
tirely abandoned. If, in normal times, the Goverp. 
ment pursues a rational course of helping the agricy. 
turist and the craftsman, it may be that the people in | 
time will gather enough stamina to be able to resist q || 
temporary cessation of the rain. 





CCEAN TRADE AND SHIPPING.’ 


It is somewhat surprising that there should be so very 
few books on shipping. Banking, finance, and most of 
our great industries have received due attention from 
writers on economic subjects; but shipping, the in-|| 
dustry in which we hold the greatest lead over our} 
trade rivals, has been comparatively neglected. Yet} 
America, which, in comparison with its size, has one |) 
of the smallest mercantile marines in the world, has| 
produced several excellent works on this subject. Mr || 
Owen’s book, therefore, helps to fill a gap that has|! 
long needed filling. It deals with many aspects of|| 
the shipping industry, from ports to marine insurance || 
and charter parties. He even approaches, but does | 
not really discuss, the liability of private property at 
sea to capture in time of war. | 
One of the most striking facts in the development of |; 
shipping during the past decade has been the steady) 
increase in the size of ships. Apart from the evolution | 
of the mammoth liner of the ‘‘ Olympic-| 
Imperator’’ type, there has been a constant growth| 
in the tonnage of the less conspicuous but more useful | 
cargo steamer. From a theoretical standpoint, the 
ideal vessel, that is, the most profitable to run on en 
ocean voyage, might be, other things being equal, 
1,000 feet long and 574 feet in draught, but in Mr 
Owen’s opinion, at present, and probably ‘or 
some time to come, the best size for an 
ordinary tramp or trader will not go beyond a maxr | 
mum of perhaps 7,000 or 8,000 tons. There are, In) 
deed, many very important ports which will not) 
take vessels of more than 4,000 tons. It 3s 
to the description of the commercial methods for 
the moving of produce across the seas that Mr Owen) 
devotes the greater part of his book. He describes || 
the operations by which imports and exports are | 
moved, and upon which the whole complicated } 
mechanism of foreign exchanges ultimately rests. P°) 
shows us the commercial processes by which a native || 
merchant in India can send his produce to London and j 
receive in exchange articles to sell to the Indians. The 
matter-of-fact picture of modern commerce !s skilful ‘ i 
coloured by historical detail. The genesis at 
‘‘Lloyd’s ”’ in the foregathering of a few seventeen 
century City merchants, interested in shipping, 4! “y 
coffee house kept in Tower street by one Edward Lloy | 
is described at some length. It is remarkable a 
many of the commercial documents in every ea el 
still contain ancient phraseology—it has even o 
stated that the ordinary bill of lading contains parc 
the wording that was in use 2,000 years 45°: “eh | 
Owen, perhaps, is at his best when dealing war 





* Ocean Trade and Shipping.’’ By Douglas Owe? s 
bridge University Press. 
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THE COMING CRISIS. 


Are we, at the present time, to expect a teal economic | Operation of the New Bank Act. 
r merely a passing depression, due to wars and | 


crisis, V 


armaments? ‘This is the main theme of this learned | 
— e ° an > a } ~ a iS ; 7 
but incidentally other questions are discussed, | Rational Stock Speculation. Vol. I. 


treatise, 
notably 
c 


uA 


words, is there any barometer in the case of trade | 


weather ? 


« 


situation of affairs, bringing his description down to 
He gives a short account of the 
| various theories about crises, starting from Owen and | opening of the lists have been as follows :— 


effects of war on the economic life of a country, and | 
in a chapter exhibiting much learning and research he 





insurance, and the student of modern com- 
ho wishes to be initiated into the mysteries of 
’* «* Hull Insurance,’’ ‘‘ Salvage,’’ and so/| L’Jtalia di Oggi. 
‘nnot do better than read his book. 
an indispensable text book for students of 


the question of economic forecasts. In the 
omplexity of the modern business world, is it possible 
to discover the rhythm of economic life? 


| 
THE ECONOMIST. | 


BOOKS RECEIVED. 
By Edoardo Giretti. 
Bontempelli. L1.50. 
Raslroad Statistics for the Five Years ending June 30,1913. |) 
(New York) Price, Waterhouse and Co. 
An Everyday Guide for the Secretary and Other Officials of a | 
Limited Company. By Howard Deighton. (Lon- 
don) Effingham Wilson. 2s 6d net. 
By Thos. Conway and 
Ernest M. Patterson. (London) J. B. Lippincott 
Company. 8s 6d net. 
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(Rome C. A. |}! 
It will, i 


By Walter Thorn- 

ton Ray. (Norfolk, Va., U.S.A.) $2.00 post free. 

| The Annual Register, 1913. (London) Longmans, Green, 
and Co. 18s. 

In other | The London Banks, 1914-5. By Sir Thomas Skinner. 

(London) Thomas Skinner and Co. 


12s 6d net. 





NT 


Signor Alberti describes in some detail the present 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 


discusses the whole question how far economic events | IssvEs OF THE WEEK-— 


can be foretold. 


It would indeed be lamentable if so | 
'much learning were wasted on 


from the nature of things, be ephemeral, since the main | pastern Bank. £10, with £4 


question it deals with must be answered by the course 
|of events in the near future, and we are glad to note | 


+h 


economic 


volume. 


that the author is discussing the 
forecasts in a larger and more detailed 
Meanwhile, Signor Alberti’s reading of the | orion Development, 10s(June13) 50,000 .. £0,000 .. 12500 :. 37,500 
It is, briefly, that the years of | “V,,of Ferm 5 & loan of 

| presperity through which the world has recently passed | 


Malt low > present day; he deals with the Total First Further 
Malthus, down to the hates td a e deal Nominal Cash Payment Lia 
Capital. Subseription. Thereon bility 
: £ z x 
Amount previously recorded .... . -142,719,745 a ws 
Alberta Land Co. (June 13) .... 4,687 .. 4,584 2,342 2,34 
; Changkat Salak Rubber ani 
book which must, Tin, Def. Ord. £1, at par 
June 13) ... eeeecneues 4,850 .. 4,850 .. 606 .. 4.244 
called up, at £4 16s (Junel3) 200,000 .. 237,500 .. £0.000 187,50 


J. Lyons and Co., £1, at £5 15s 

fd Eee ee 44,000 .. 253,000 .. 22,000 .. 231,000 
Mexican Northern Power, 6 %, 

Prior Lien Thirty-year Gold 

Bonds, at £82 10s per bond of 

500 dollars (June 15) ........ 40,000 .. 3,000 .. 5,970 29,030 


whole subject of | 


1914, red. at par in 49 years 
by annual drawings issued 
at934 % (Jume 17) .....0-. 570,360 .. 346,287 .. 37,036 .. 309,251 


weuld have led to such feverish economic expansion as | port of London Authority 4 


to provoke the reaction of a world-wide crisis, had not | 
the course of that expansion been checked by political | city of Kiet 5 9 
events, notably the Libyan and 
it is, there will be no violent upheaval, but, instead of | — te 


countries which have suffered most from the recent | 
wars will suffer least from the coming depression. It 
_must not, however, be supposed that Signor Alberti is 
inder any illusions as to the baleful economic effects | 


f ¢ 
Ot War, 


‘ 


h- . ; 
Naustion ’’ 


; verso la Crisi?’’ By Mario Alberti, with a Preface by 


Luig: Luzzatti. 


THE ANNUAL REGISTER FOR 1913.* 


THERE are 


”) * 


Siven in the Annual Register. 
to } 
time 


iCaqdinge 
ve + 
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ir 
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‘ 
‘ 


aq ed 


eseen, and unlimited ’ 


many summaries of each year’s events given | jneribed stock at 96 per cent. The issue is made to finance | 
‘rious publications, but the best, we think, is that | works of improvement already in progress, or which may be 


ve useful as a book of reference, and at the same | 
not so overloaded with details as to make hard | 
ng. Of necessity it has to give the current ideas | 
events, which may require to be modified more | 
iess in future years, but that is not entirely a fault, 
tells the historian of to-morrow how events ap- | 
d to the historian of to-day. It is rather interest- | 
S, In view of the Foreign Secretary’s speech in the | 
‘an oil debate, to read on page 7 


ign affairs on March 27, 1913) ‘‘ Sir Edward Grey | 
that it was undesirable to face ‘ the unknown, | 
consequences of sending a 


‘orce into Southern Persia.’’ 


Inscribed Stock, issued at 


96 % (June 18)..........-.-1,000,000 .. 960,000 .. 50,000 .. 910,000 || 

, Municipal }| 

all ve Electric Tramway Loan of i 
Balkan wars. As 1914, issued at 96 % ........ 2,116,420 .. 2,031,763 .. 105,821 .. 1,925,942 | 





Gags pret Ae “ec ae } : 3,921,084 .. 284,275 .. 3,636,809 || 
it, a gradual and progressive slackening Of ECONOMIC | Total offered for subscription to date | Total offered for subscription for the || 
5 at oie or } : s yvear— ' 
activities. The Balkan war not only checked the fever} ,4\5~ naseam| wee. geasses |i 
of economic expansion, but, so Signor Luzzatti sug-| 1913 .... sess. coceeee 118,124,240 | 1912 ......7++2-0e0+seeee 210,880,156 | 
Te - Se sc af = . ~ = = 7 eee ewer eeeeeeee eeeee 07,921, Cee ee eee meee eeeeeee 
gests in his preface, made the big States of Europe | mR ta 115,326,159 | 1910 :.............. . 22. 2738068 | 
pause before their = es g re » 1 ¢ 3910 CORR eee eee eee eee 186,930,452 1909 Oe eee eee eee eee eee) 182,356,783 i 
ita a madness had plunged them into a] gg: cI, Bnorss60 | 1908 IIIS 192,203,751 | | 
|general European war. It is also suggested that the 








NEW CAPITAL ISSUES. 


India 3} per Cent.—Tenders will be received by the | 


In his chapter on the subject he draws a vivid Controller of Currency at the Treasury Buildings, Calcutta, | 
picture of the ‘‘ trail of depression, weariness, and ex- | until July 3, 1914, for a loan of Ks.5,00,00,000 at 34 per cent. | 
that war leaves behind. 


} per annum, and subject to all the conditions which apply to | 
the 34 per cent. loan of 1g00-1. The minimum rate at which | 
tenders will be accepted will not be declared beforehand. | 
It will be recorded by the Controller of Currency before the | 

| tenders are opened, but will not be announced unless any || 

tenders are rejected as being below the minimum. The | 
instalments will be payable on July 2oth and August 2oth. 
Port of London. — Issue of {£1,000,000 4 per cent. | 

| 


authorised as developments of the trade of the Port may 


It is sufficiently full | justify. For the past financial year net earnings amounted to 
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£1,216,631, giving a surplus of £296,810, after payment of all 
interest charges, which leaves a substantial margin for the 
interest on the new stock, over and above the powers which 
the Authority holds for increasing the revenue. The stock 
ranks pari passu with all other stocks after the “ A” stock, 
and is redeemable on July 1, 1960, or at any time after 
July 1, 1940, at the option of the Authority. The stock is a 
gilt-edged security, and allowing for redemption in 1960 
yields £4 4s 1d per cent. 


City of Kieff 5 per Cent. (Municipal Electric Tram- 
way) Loan of 1914.—We have often expressed the opinion 
that an intrinsically sound municipal loan for one of the large 
Russian cities has advantages from the point of view of 
security over the Imperial loans of the Russian Government: 
seeing the credit of a municipality would not necessarily be 
affected by a political break up of the Empire. The City of 
Kieff, witha population of 700,000, which claims to be the 
fourth city in Russia, is now making its second application to 
London for fresh capital, the first issue being for £530,000 In 
January of this year. The present is an issue of {2,116,420 
5 per cent. bonds at 96, in denominations of £500, £100, 
and {20 each, redeemable at par by October 15, 1964, 
by half-yearly drawings or by purchases in the market, | 
but the municipality has the right at any time after 
October 15, 1925, to increase the amount of the drawings or 
to repay the whole or any part of the loan at par on three 
months’ notice. The bonds will be free both as to principal 
and interest from all present and future taxes of the city or 
of the Imperial Government. The loan is for the purpose of 
buying out the existing tramway company, and for the exten- 
sion of the tramway system by the municipality. The com- 
pany’s present mileage is 93 miles, and the net profits have 
risen from £111,886 in 1909 to £202,207 in 1913. The city 
has a right to purchase the entire system before the end of the 
year at ten times the average net profit for the last five years, 
but the actual figure is not given. A detailed letter from the 
Mayor of the City states that the municipality’s property, 
including the proceeds of the present loan amounts to 
£ 16,737,000, and the total indebtedness, also including the 
present issue, is £3,988,966. The annual revenue is esti- 
mated at £803,000, while the total debt service requires 
£220,783. The present issue is thus well secured, and 
allowing for redemption in 49 years the bonds give a yield of 
£5 48 7d per cent. 


City of Perm 5 per Cent. Loan.—lIssue of £370,000" 
in bonds of £500, £100, and £20, at £93 10s. The loan is re- 
deemable at par in 49 years from January 15, 1915, by annual 
drawings or by purchase in the open market. Interest is 
payable half-yearly on April 14th and October 14th. The 
City of Perm has a population of 73,coo, or, including the 
suburbs, of 125,000, is the capital of the province of the same 
name, and lies on the River Kama at the intersection with 
the railway from St Petersburg to Vladivostock. Its present 
debt amounts to £212,000, and the revenue for 1914 is esti- 
mated at £112,000. The new loan is needed “ mainly for 
reproduction,” ¢.g., tramways {116,000 and canalisation 
£100,000. The bonds will be free of all present or future 
Russian taxes, and will be payable in London. Their yield, 
without allowing for redemption, is {5 6s 11d. The security 

| 
| 


is good enough, and unlike last week’s Russian Railway Loan, 
the issue was fully subscribed. 
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Orders for the publication in these columns of the rebort Th 
of Company Meetings should be addressed to tho Sebeetiin 
Manager of the Economist, 3 Arundel Neat 
London, W.C. 


Strand 


COMPANY MEETINGS, &c. 


BRITISH ELECTRIC TRACTION COMPANY, LIMITED, 
PROPOSED CAPITAL REARRANGEMENT. 


The annual general meeting of the shareholder 


in the British 
Electric Traction Company, Limited, was held. on + Se 
inst., at the Holborn Restaurant, London, Mr Em; varcke (the 
chairman) presiding. Te 


The acting secretary (Mr Thomas Bower 
notice convening the meeting, and the report of th 

The Chairman said that in order to understand th 
the company it was necessary to appreciate that it was nar Fir 
of a federation of about 60 companies, having a f 
capitalisation of some £24,000,000. The British F], 
tion Company was the largest of the companies in the fede; 
and was in other respects the centre of the systen nee = 
about 5 per cent. of their total assets, amount on 
£5,000,000, were represented by holdings in, o1 
properties held in connection with, the federated 
and about 95 per cent. of all their revenues 
derived from the associated companies. The net reven ed 
by the federated companies for the year ended December y = 
1913, after paying all working expenses, amounted to /1 , . 
for the year. Of this about {£800,000 was 


debenture interest and dividends on capital, 
£400,000 was held in reserve in one form ther by th ar 
federated companies. An analysis of the increase in the tot . 
net profits earned by all the companies showed that about e 
three-fourths was due to the tramways and electricity supp! pe 
departments in about equal proportions, and about one-fourt 
of the increase to the working of motor-omnibuses. 
FINANCIAL POSITION. 

It was not correct to assume that the tramways 9 [ 
back, and that the increase in profits was mainl\ 
omnibuses. On the contrary, the tramways had had a better 
year and the electricity supply business of the federation ! 
also made satisfactory progress. Of the profits distributed 


the past year by the federated companies in interest and 
dends, this company received about £200,000, and the remainder 

went to other debenture-holders and stockholders in the federated | 
companies. The yield on all their investments, taken coll 

tively, last year was 4.47 per cent., as compared with 4.11 pet 
cent. for the previous year and 3.77 per cent. for 111. A: 
all-round average net return of 4} per cent. was not bad 
reference to published statistics disclosed the fact 
average yield of 44 per cent. was high for electrical undertak 
in this country in their present stage of development. He was 


i 








responsible for the compilation of a year-book which tained 
a summary of all available balance-sheets of electrical und 
takings in the United Kingdom and the colonies, and that 
showed an average return which was less than their own fhgur 
excluding telegraph and telephone undertakings. The propor 
tion of their unremunerative investments had been stead) 
reduced during recent years, and more of their stocks 
become marketable. He had no hesitation in saying that 
siderable improvement had also been made by the vari 
federated companies in other respects. He could very we 
understand the stockholders feeling that the large figures which 
he had mentioned, and the good report he had mace of t 
| progress which had been achieved, were not tible wit 
the fact that the preference stockholders in this company we 


| receiving only a small increase of dividend, 


ordinary stockholders were still a long way off receiving 2 
return on their capital. It was clear from the a iso 
larger dividend could be paid on the 7 per cent. preierence Ss! 
than the 3} per cent. for the year which was recommences 


THE QUESTION OF CAPITAL REARRANGEMEN 

Divergent views and interests existed among the stock! 
in regard to questions relating to reserves and payment 0 « ; 
dends, and it was very desirable that these differences of Sit" 
should be adjusted. Probably this could only b - 2 
reduction of capital. The board hdd therefore tormuiates " 
the consideration of the stockholders a scheme of recuction © 
rearrangement of capital. While the scheme, if adoptec, * 


he 
immediately give the ordinary stockholders some retu! an 
investment, it did not contemplate any sacrifice b = — 
ence stockholders for which they were not adequately *Y 
pensated. At the same time, the carrying out of the ®”” 


would improve the dividend prospects of both classes 
holders by making available for dividends some of te P'" 
now placed to reserve. Whether this or any other sche 

reduction of capital should be carried out was entire:' 
for the stockholders to decide. There were fve_ 
conflicting interests to be consulted and satisfied. 
occupied a natural and impartial position in Tepe" 
matter, and during the discussions that would ¢! 

question they would take every care that no ©. 
holders should receive an unfair advantage. — Lahaye 0 al) 
proposed to submit the scheme which they had formulate” — 
few representative stockholders, including most ¢ 
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(MUNICIPAL ELECTRIC TRAMWAY) 
74 LOAN OF 1914 
Sh 
D, For Roubles 24,999,975. 
OFFER FOR SALE OF BONDS FOR 2,11 2 
18th or Roubles 20,000,169, or Francs 53,333,333, part of the above K... ~ - ” | 
PRICE OF ISSUE 96 PER CENT. 
rs, The Loan is created pursuant to Resciation a the Municipal Council and was approved by His Imperial Majesty the | 
Emperor of Russia on the 22nd April, 1914, and the conditions of the issue of the loan have since been confirmed by the 
Finance Minister. 
: The Bonds are to be redeemed at par in 49 years from the 15th | of such properties, although by law the City has the right to k 
October, 1915, by means of half-yearly drawings or by purchases this tax up to 10 per cent 
the market, but the Municipality has the right at any time Undrawn Bonds will be accepted at par { ij , 
ifter 15th October, 1925, to increase the amount of the half-year), tion with contracts and suppii¢ sat 1 othe igres 
irawings or to repay the whole or any part of the loan at paron — the City of Kieff, a connecti 1 ¢ , 1 
ea. giving three months’ notice. vith the Imperial Russian ¢ 
ny The first drawing will take place on the 14th July, 1925, and \ br i cntete af. tn one ons 1 J = ; 
subsequent drawings on 15th January and 14th July in every year. the aail ie oli leie aa naaies a 
payment of the Bonds drawn will take place on the interest ve es - ae . = ; 
ute next following the date of such drawings A quotas on the L eer ear: Te 
The Bonds will b- free both as to principal and interest from all present 9‘ “US ©O""™ 
and future taxes of the City or of the Imperial Government of Russia. | hey \pplications, which must be accompanied by t : 
will be to bearer in denominations of £500, £100, and £20 each, or their “@POsit, must be made to the London County and West 
equivalents in Roubles and Francs at the exchange of Rs. 9.45 and Fes. 25.20 Bank, 21 Lombard street, E.C., and | les, and Head Off 
per £ respectively. +1 Lothbury, Lor n, E.f the Koyal Bank of Scot 
Che Principal and Interest will be payable in Sterling inLondon, 3, Bishopsgate, Li ndon, E.C., or any of its branches, or Me 
holder's option In Kie ff in Roubles, or in Paris in Francs, Hoare, 37 Fleet street, E.C 
above rates of exchange If no allotment is made, the deposit will be return: 
“THE LONDON COUNTY & WESTMINSTER BANK, LIMITED, 21  andif only a po tion of the amount applied for be allotted, the 
Lombard street, E.C., and Branches, and Head Office, 41 Loth- | balance of the depx be appropriated wards | . 
, London, E.C. ; THE ROYAL BANK OF SCOTLAND, 3 Bishops- the amount due on nent. oO there be a sur} al te 
gate, E.C., and E-inburgh, Glasgow and Branches; MES$R& | Making such payment the surplus will be refunded by che 
HOARE, 37 Fleet street, E.C., as Bankers, are authorised bv Default in payment of any nstalment when due will render all 
MESSRS MAGNIAC WILLIAMSON & CO., to receive appli- | previous payments liable to forfeit Interest at the rate of 
cations for the above-mentioned Bonds, payable as follows per cent. will be charged on ove! instalments 
' Per £500 Bond. Per £100 Eond. Per £26 Bond. A certified translation of the Contract the M li 
Upon Application ons £25 £5 £1 of the letter from the Mayor may be seen at the offices of Mes 
Der Upon Allotment ais £150 £30 £6 S aughter & May, 18 Austin Friars, London, E.C., during t 
4 2ist July, 1914 pa £150 £30 £6 hours while the list remains open 
21st August, 1914 ... £155 £31 £6 4s. 
. Payment in full may be made on allotment or on the 21st July, Copy notarial translation of letter received by Messrs Magniac Williamson & ( 
gs l4, under discount at the rate of 3 per cent. per annum fron Mayor of Kieff. 
interest will be payable half-yearly on the 14th April and 15th r ‘ Bie of inte ssl — 
CiinSeii ee . le Saas ; : : : : In view of the proposed issue of Rbs. 20,000,169 (£2,116,42 the 5 pe 
tOL every year rhe instalments ¢ urry interest at the rate 1914 Loan of the City of Kieff out of the total of Rbs. 24,999,975 author i 
per cent. per annum from their dates of payment to 15th | the resolution of the City Douma, of the 12th Septembe s 1 
er, 1914, and Scrip Certificates to Bearer with a coupon | { one oe oe no a pends onal ae ake the ree 
ed for £1 Is 9d. per £100 payable on the 15th October, ecauuean tnteme ieee, 1893 to 1914. I re mn the Getalieh accous agen 
—— be issued as soon as possible in exchange for duly | the published balance-sheet of the Kieff Tramway Co., which results are |} 
receipted Allotment Letters. The first full coupon is payable on oe by the inspection of the Department of Finance, 
— April, 1915. 7 The gunen gentle of the Tramway Company, 1893/1914, increase 
lly-paid Scrip Certificates will in due course be exchanged | average rate of 13 per cent. per annum, and 1913 a nted 1 
nitive Bonds with half-yearly Coupons for 20 years and a a ree £410,353]. In 1913 the expenses amounted to 42 per cent. 
ached c ; 7 he nal profit for the last five years rose from Rbs. 1,057,328 { £111,8 i 
\I- tion is drawn to the letter signed by His Excellency the | 1909 to Rbs. 1,910,859 | £202,207) in 1915. ),000 (£952,380), of | 
_ 7 — Kieff, a translation of which is appended to this Rbe 1.500000 (4168 354) on — ne —s — £952,580), of ¢ 
| ; en ; : The mileage equals 9> miles 150 versts, with 12 versts of sidings : =e 
oan has been authorised for the purpose of buying out the The City has a right to purchase the Tramways on 1/14 November, 1914, 
[Tramway Company, and for the extension of the tramway | t¢® times the average net profit ‘me an ane seen. iat 16 207 ane | 
the Municipality, Ee mee eg Bah wn wit h the Senna ss alued at +.  £16,737,808 
aie alas : de a he iabilities, including the pre ent an : ail “- } 
pulation of the ¢ itv 1S 700,000 The Revenue of the City for 1914, before the purchase t) : I 
Service of the Loan is charged on the whole of the revenues Tramways, amounts to about .. a ue 601,000 | 
and property of the City (Signed) N. DIAKOFF, ity Mayor : | 
; (Signed) A. KOBETZ, Llom ber of the Executive Committee 1 


‘ne Mayor's letter shows that the property of 

( including the assets to be ioe we by 
is valued at 

. e City’s total indebtedness, incl luding the 

, pr t Loan, is id va ai can .. £& 3,988,966 


a surplus of son £12,748,842 


the current year the revenues of the City 
Stimated at ota vie wi .. £ 601,000 
income of the oe Company for 


€ vear 1913 was a sce ae 202,207 


ited annual income av ailable Jorthe service 
‘his and all previous Loans is ove .. £ 803,207 


amount required for Interest and Sinking 
nd charges of the — and all previous 


ins is... ove on eve .-» £ 220,783 


m - Mayor's letter it : will be seen that the taxation on real 
has been fixed at only 4°65 per cent. of the net income 


£16 737,808 













London, 23rd June, 1914. 


THE ECONOMIST. 


The List of Applications will open on Tuesday, 23rd June, 1914, and will be closed on or before Thursday, 
25th June, 1914. 


; CITY OF KIEFF 


i 
Prospectus and Forms of Application can be obtained from the Bankers, and from Messrs Magniac Williamson 
of 33 Old Broad street, London, E.C. fae 
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Extract from letter of 21st January, 1914, from the Mayor of Kieff, 
published in prospectus of 29th January, 1914: 

At the present time Kieff is considered to be as to its importance the 
city in Russia, after St. Petersburg, Moscow and Warsaw, and as a centr 
culture and trade the third capital. | 

Kieff is situated in the centre of five of the richest agricultural governments i} 
(black soil) of the south and south-west of Russia, viz: the Kieff, Volynia, | 
Podolia, Poltava, and Tchernigoff governments. The population these || 
provinces according to the census of 1897 reached 19,000,000 inhabitants, an 
the total area occupied by these is 270,416°2 square kilometres. This province | 

| 
i 


fe +} 


i 





is distinguished not only by its highly developed agriculture, but is also the 
centre of the beetroot sugar industry 

The population of the City of Kieff in 1913 re _— »d 700,000 inhabitants 

The total area occupied by the City is equal to 42,250 acres, of nor i ch 11,750 
acres belong to private owners, and 30,500 acres ‘oaiene to the City The value 


of the real estate belonging in the City of Kieff to private individuals is 
according to the valuation made for taxation, Rbs. 420,000,000 (£44,444,445 The 
City collects from real property 4.65 per cent., whilst, according to law, it is 
entitled to 10 per cent. Thus the C ity has at its dispe sal a still larger reserv " 
if it were found necessary to increase the amount coliected 

The loan is guaranteed by the whole property and revenue of the Cit 

The rate of exchange of the figures mentioned it » English currency 
calculated at 94 roubles 50 kopecks for each £10 


& Co., 
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served on the committee of consultation at the time of the 
rearrangement of capital, and so soon as possible they would 
send a memorandum on the subject to the stockholders, in order 
to ascertain their views before any more formal steps for the 
carrying out of the scheme were taken. With regard to the 
general outlook of the business in the immediate future, he said 
that the board believed it would continue to make steady 
progress. In conclusion, the Chairman moved the adoption of 
the report and accounts. ‘ 

Mr W. L. Madgen, M.I.E:E., seconded the motion, which 
was, after discussion, unanimously agreed to; and the usual 
formal business terminated the proceedings. 





MORTGAGE AND DEBENTURE COMPANY, LIMITED. 
AN UNEVENTFUL YEAR. 


The annual general meeting of the shareholders in the 
Mortgage and Debenture Company, Limited, was held, on the 
19th inst., at the offices, 7 
W. H. P. Stevens presiding. 

The ‘secretary (Mr J. A. Robertson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: 
There have unusual happenings to mark the 
year just closed from any of its predecessors, but from one 
cause and another the income of the company was not quite 
so large last year as it was the year before, and consequently 
the profit carried to the baiance-sheet is less by about £528 
than it was last year. The shfinkage in income is of a 
purely temporary nature, due largely to the fact that, owing 
to the tightness of money in the United States, municipalities 
were inclined to defer placing contracts for new improve- 
ments, and consequently we were carrying rather larger sums 
than usual uninvested for somewhat longer periods awaiting 
the opportunities that are now again beginning to arise for 
the purchase on advantageous terms of 


Moorgate street, London, Mr 


been no 



































special assessment 
vouchers issued for payment of work done on such contracts. 
This condition of affairs has curiously coincided with the re- 
payment by an unexpected number of borrowers on the security 
joe farm loans, but since the opening of the company’s new 
financial year fresh borrowers have been found to take the 
place of those who have no longer any need for financial 
assistance from us, and from inquiry that Mr Close made in 
Chicago on his recent visit there—I may say he only returned 
to London on Tuesday last—he is satisfied that we shall have 
no difficulty in finding full employment for our funds during 
the current financial year. 
THE ACCOUNTS. 


: no doubt 
that the figures in the foreclosure account are 
high for 


have observed 


On the credit side of the balance-sheet you will 
| 

i 

| unusually 


' this company, standing as they do at 
| Aaa 18s 6d, as compared with £4,263 2s 2d last year. The 
detailed report of the auditors who examined the books of the 
|} company in Chicago shows that the £7,217 18s 6d is secured 
by 4,567 acres of land in Oklahoma, which were valued at the 
| time of making the loans at $106,025, or f21,860. The 
| margin, you will see, is thus shown to be very large, and 
| we have no reason to doubt that these lands will in due course 
| be realised to produce a substantial profit over the sum in- 
| volved in the foreclosures. With regard to the securities held 
| by the company, the first mortgage loans on hand at the date 
| of the balance-sheet represented a total investment of £641,427, 
| secured upon the property appraised at the value of £2,373,018 

This investment was s] 


pread over a total of 2,812 farm loans, 
vering 461,786 acres, which gives an average of £218 18s od. 

-22 acres, with an average valuation of /« 2s ed per 
icre to each loan. The average rate of interest received on 
these loans was just over 6.51 per cent., and the amount loaned 
represented only 25.79 per cent. of the 


4 


and 16 


appraised value of the 


| . 
| security 
| secur©rity. 


[he balance standing at the credit of the profit and loss 
oe in the balance-sheet, after payment of the half-yearly 
dividend on the preference shares on ti 
£13,707 15 


account 





December 31st last, is 
you how we propose that 
The half-yearly dividend on 
he preference shares payable on the 30th instant will absorb 
47,500. We recommend that the usual dividend of 10 per cent. 


nr @hea wee n ; ; ; 
for the year on the paid-up capital of the ordinary shares, 
absorbing £2,000, shall be declared, and there will then remain 


the sum of £4,267 15s 3d still to be dealt with. We recommend 
that a sum of £3,000 be divided as bonus by way of a further 
dividend on the shares, £1,500 to the preference shares and 
#,1,500 to the ordinary shares, in accordance with article 92 of 
the articles of association. If this recommendation be adonted 
it will involve payment to the directors under article 70 of the 
articles of association of an additional so each, or £200 in all 
and there will then remain a balance undivided of £1.067 Iss 3d, 
and we propose that this sum shall be carried forward at the 
an oe profit and loss account to next year. In conclusion, 
the Chairman moved the adoption of the report and accounts 

Mr E. F. North seconded the motion, 1s 


agreed to, without discussio1 


| APPROPRIATION OF PROFITS. 
| 


767 15s 3d, and I will now tell y 
this sum should be appropriated. 


tT 
t 


which was unanimously 
1; a further resoluti 





i 


BIDOR RUBBER ESTATE, LIMITED. 
GOOD RESULTS IN A TRYING YEAR. 
The annual general meeting of the shareholder 


Rubber Estate, Limited, was held, on the icth incr a. | 


~ ae al the 


office of the Rubber Growers’ Association, 2 Por 

London, Mr G. F. Traill (the chairman) presiding, ™ 
Mr W. R. Cox (representing the secretaries, Messrs Poca 

quet, Traill and Co.) having read the notice con ‘the 

meeting and the report of the auditors, rire 
The Chairman said ; Gentlemen,—When I had th 

of addressing you a year ago none of us anticipated ae 

a decline in the price of rubber as has taken place wit} 


12 months. Those who have carefully followed ir by ye: 
the phenomenal rapidity with which land in the Middle Fas 
has been cleared and planted were naturally prepar ion 
prices than those which ruled two or three years ag t] 


drop has not only been sharper, but has come sooner +! 
generally expected. The outcome has certainly had th. 
diate effect of materially restricting the extension of plantine 
operations and of emphasising the necessity for exercisj ; 
economy wherever possible. Another consequence is that 
margin of profit in the collection of wild rubber ha 
so unattractive that the supplies have already begun 
a falling off, and will probably be reduced by a guant ; 
equalling the natural increase from plantations, while th 
present low range of prices must inevitably stimulate the , 
to which rubber may be put, and so encourage a 
demand. The synthetic bogey has recently once again been 
galvanised into life, only to receive yet another decent 
I think shareholders need not entertain the least anxiet) ird 
ing possible competition from that quarter, for although 
science has achieved much, it may reasonably be doubt 
whether the laboratory can produce for a shilling 








pound a substitute at all comparable with what is drawn fron 
a natural source, and even assuming that it could, cost < 
production must be the determining factor, and I am « 
that it is only when estates have arrived at the stage wher 
every acre is in full bearing that the last word will have be 


said in that connection. 
needing elucidation. 


The balance-sheet presents 


RESULTS OF THE YEAR. 

The profit for the year is shown to be £19,857 7s 
notwithstanding the heavy fall in price, is only 455 
what was shown by last year’s accounts. This excellent result 
has been secured by the increased crop and decreased cost of 
production, both of which processes will be annually accen- 
tuated for some years to come. An interim dividend of 5 per 
cent. Was paid last November, and your directors now recom 
mend the payment, on the 18th instant, of a final dividend of 
20 per cent., and after writing down the development 
by £2,103 9s 3d, and so reducing it to £50,o00—a sum which 
harmonises with our issued capital—it is proposed to carr) 
forward the balance of £5,253 18s 1d. During the five years o! 
the company’s existence 7o8 acres have been cleared and 
planted, bringing the total area under rubber up to 1,305 acres, 
representing a book value of £38 per acre. An area 
of 691 acres is now in tapping, and an additional 171 
acres will be coming in before the end of the current year. As 
you are aware, there are 5,000 shares still unissued, but rat 
than increase the capital of the company, your directors cor 
sider it the wiser policy to provide out of revenue the funds 
required for bringing the young clearings into bearing, ane 
the balance carried forward, as shown in the report, will meet 
the expenditure estimated under capital account (0 
the year ending March 31, 1915, and after 
amount required will be quite inconsiderable. Our position, 
therefore, may be considered to be on an extremely sou d basis. 
and we are entitled to regard the future with some confidence 


4d, which 
» Ie tk 


i€ss Udall 








A SATISFACTORY CROP. 


si . ‘ : : hed out 
The crop, which was estimated at 210,000 lbs, weighed ou 
at 252,483 lbs, as against last year’s output of 170,400 105 


° . . . . -peded | 
which is a very satisfactory increase and one which exceedec 


the manager’s most sanguine expectations. The g1 acres on! 
came into tapping towards the end of the year. The boo acres 
planted in 1906 and 1907 yielded at the rate of 409 !Ds Pe 
acre, a figure which, I venture to say, has rarely 
ceeded by rubber of similar ages and one which a super! 


been ex 
tendent 


every promise of becoming a generous producer, but the estate 
is proving even a better yielder than he expected, hence the 
difference between actual and estimated returns. The currem 
year’s output is estimated at 310,000 lbs, and as in this = 
the following three years we have young clearing coming i 
bearing, substantial annual additions to the yield may i 
looked for. Consequent on the sudden and heavy fall in ‘ 


- sw 4311 they 
stopped, and young trees are not taken into tapping till ye 
are capable of yielding a minimum of at least 2 15s “ Ib 
per annum. The price realised for the crop was 2s 7.524 Pet. 


. . Iyyot} was 
respectively last year. The f.o.b. cost of production 
1s 0.9sd, and compares with 1s 4.75d last year. The , 


upproving the r 1 was passed | cost of 1s 4.68d compares with 1s 11.25d last vear, anc 
ah ( liv’ ne pav Send Cc) Ieaurtes oualia ‘hi ° ° ar 
rec mmended ; a aes nf the dividends and bonuses | f.o.b. cost-1s o.gsd, freight, insurance, dock, what 

iii. formal business terminated the | charges 1.95d, home charges as enumerated in profit 


\ 


account 0.83d, and directors’ special remuneration © 


price of the raw material, our planting extensions have bee? | 


4 
. nc 2S . 
gross and 2s s.s7d net, as compared with 4s 2$d anc 3 1044 |) 


would hardly have dared to estimate for 15 m« nths ago. Mr 
Dane expressed the opinion two years ago that Bidor gave) 








































| a well-merited vote of thanks. 
| report of the directors, together with the duly audited accounts, 





| very 
|| tended to him by Mr Dane during his visit to the 
| 18 months ago, 


vote, said he 


| 23 Suffolk street, 


| to | prevent its making headway. 


ling and drying accommodation has been provided, and a 
“ Universal’? washer has been installed during the year. This 
latter acquisition has proved a great success, inasmuch as the 


his assistants, 
| 
| 
| 
| 
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CONDITION OF THE ESTATES. 


1am glad to say that the labour force is sufficient for re- 
nts, and although a good deal of malaria has been about, 
owing to the See a wet weather conditions which have 
| nrevaile i di iring the year, the health of both Europe an and 
ae yees s has improved with the advent of drier weather. 


tl c 
Sets a “Genent have received a great deal of attention 
iuring the year. Fomes has practically been stamped out, 
though it will, of course, continue to be carefully watched, and 
white ants are causing little trouble. The disease which is 


giving most trouble at present is “ pink,’ or branch and stem 
| ise ase, and it requires persistent efforts to keep it under. 
| Flouris shing in wet weather, it almost entirely disappears during 
| the dry months of the year, but regular gangs are kept employe d 

The ro12 and 1913 clearings 
save been cleared of ‘unburnt timber, which will help to check 
the inroads of disease in our younger fields. Additional pack- 


lower grades have been much improved, and command better 
rices than formerly. Recent reports tell us that the property 
is perfectly free from weeds, and is in first-rate order and con- 
dition in field and factory, and I can unhesitatingly say that 
r the success which has attended the working of the property 
vet its inception, and for our being, as we are to-day, in the 
forefront of well-managed estates, we are entirely indebted to 
our manager’s keen and intelligent interest in his work, and to 
the loyalty and support which he has so cleverly secured from 
and to whom, no doubt, before we conclude 
of the day someone in the room will propose 
I now beg to move: ‘ That the 





the business 


and that a 
be now declared and paid on 


submitted to this meeting be received and adopted, 
final dividend of 20 per cent. 
June 18th.” 

Mr A. H. 


SHAREHOLDERS’ 


Berly seconded the motion. 


REMARKS AND CONGRATULATIONS. 


Mr Montgomery asked what rate of commission was paid to 
the agents for selling the company’s rubber. 

The Chairman replied that the commission was 2 per cent. 
That rate of commission was arranged at the very beginning 

f the company’s career, on account of the small fee offered for 
secretarial work. 

‘he resolution was then submitted, and unanimously agreed 
to, and the usual formal business was transacted. 

Mr Thompson, in proposing a vote of thanks to the chairman 
and directors, and to Mr Dane and the staff in the East, said 
that he knew Mr Traill worked hard for the company, as he 
ame in contact with him day in and day out. He had also 
the pleasure of meeting Mr Dane some years ago, in company 
with Mr. Traill, on the estate, and he was sure that they could 
all congratulate themselves on the excellent manner in which 
the business was conducted both here and in the East. 

Mr Montgomery seconded the motion, and said that he had 
pleasant recollections of the courtesy which had been ex- 
estate about 
and he thought that all the shareholders must 
feel grateful to Mr Dane for what he had done for them. 

The resolution was unanimously adopted. 

Mr Edward Dane (the estate manager), in acknowledging the 
was very much obliged to Mr Thompson for his 


1 


{ remarks, and he would make a point of conveying that 
to the staff, and it would, he was sure, be greatly appre- 
ited by them. In the course of further remarks, he referred 


work being carried out on the property, and said that, 
ig as a shareholder, he thought they could congratulate 


. 1 
Speakir 


themselves on the final dividend of 20 per cent. which the 
lirectors have given them, considering the trying year the 


estate had gone through while it was still in its youth. Knowing 


the property as he did, and thoroughly realising its future 
bilities, he could only say that he thought the *y could also 
gratulate themselves on being participators in such a very 
sound concern. 
[he proceedings then terminated. 





BATAVIA PLANTATION INVESTMENTS, LIMITED. 
RUBBER PRICES AND PROSPECTS. 


ihe second annual general meeting of the shareholders in the 

Batavia Plantation Investments, Limited, was held at the offices, 

Pall Mall, London, Mr G. St Lawrence Mow- 
residing. 

\ representative of the secretaries (the Indo-Malay and Colo- 

Agency) having read the notice convening the meeting and 

port of the auditors, 

Chairman remarked that in a year which had been de- 
ed as the worst in the history of the rubber- ~_ ng in- 
‘ty, the board had been able to present accounts which in 
he thought, showed an improvement on those 

previous 12 months. He called attention to the full de- 
given in the report regarding the three Dutch Indies com- 

in which they held go per cent. of the shares, and said 
't Was anticipated that next year the tapping area of them 
vould be increased by 405 acres, and that the 204 additional 
which had come into bearing this year would also be 
S'ving a largely enhanced yield. It might be asked, with regard 


every Te spect, 
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screenees 


to these Dutch Indies estates, how it was that their selling 
prices last year were so high—namely, 3s 4d at Kweeklust, 
38 §4d at Weltvreden, and 3s sid at Medansche This was 
accounted for in several ways. Contrary to the general practice 
of London companies, their produce was sold in the East. 

They had no freight, no London port charges, no brokers’ fees 

or anything of that kind, to bear, and they found, as did others | 
in touch with the East Indies, that there was an increasing 


number of American buyers 


who preferred to purchase their 
rubber direct from the estates in the 


r 
East rather than in London. 


THE LONDON RUBBER MARKET. 


It was very generally imagined that London was the rubber 
market of the world, but anyone who would take the trouble 
to go into the statistics of the industry would find that the 
percentage of the output of rubber sold in London was steadily 
decreasing, and he was afraid that some of their Mincing lane 
friends would find the percentage would decrease still further. 
A great many people, he thought, had not yet realised the effect 
which the opening of the Panama Canal would have on com- 
merce between the Far East and New York and San Francisco. 
Hitherto American buyers had 
he thought that as time went on, 
London less and less. Many Americans now 
in the Continental rubber markets rather than 
others preferred to buy in cai. sean 


preferred to buy 
in L 
rather than in 


yndon, and 


London. 


One he ard the same explanation given in every case, and it was 
that the charges were less else uhaes than in Mincing lane. The 
management in the East did their own selling, and had no} 


broker to pay. It was a case of direct 
and consumer, and the “‘ all-in’ 

included remuneration to the company’s agents out there of 2 
per cent. on the amount distributed in dividends. Agents 
and managers had, therefore, every inducement to do the best 
they could for the shareholders. Proceeding to deal with the 
company’s other interests, he said that during the past year they 
had acquired 80 per cent. of the shares of 
in the Federated Malay States. There were 
estate fit for tapping, and it was 
200 acres of rubber this year. 


dealing 
cost for last year of 1s per Ib. 


3,000 trees on the 
yroposed to plant an 


THE COMPANY'S INVESTMENTS. 
In addition to the Dutch Indies estates and Broadwater, they 
had interests in 27 other companies. Eight of these were i1 


i 
Java, and six of that number had reached the tapping stage, and 


showed an increasing production. In Sumatra they had ar 
interest in Batu Rata and Dolok, both of which were tapping 
In Borneo they were interested in four companies, two of 
them, the Hayoep and the Sekong, being producing companies. 
In Malaya they were interested in nine companies, and in 
Ceylon in four. He gave particulars of the outputs from the 
various estates, remarking that he had figures with regard to 

ill of them, except Kuala Pahi, which published no information 


Secenal of these companies had during the past year required 
additional funds, and had made issues of debe 


board had supported, and in only one case, the Kuala Pahi 


sntures, which the 


had they any reason to regret having do so. Five actions were 
down for trial next week in the King’s ‘Ber ich Division, brought 
by the Kuala Pahi against this company and the London, Singa- 


pore, and Java Bank, himself, and a certain director and 
manager. The whole of the cases had arisen out of an issue of 
debentures. He was not going to comment on the facts, but 
the shareholders would have an opportunity of studying them 
in the course of the next week or two in the Press. Continuing 


the Chairman spoke of the general position and prospects of the 


rubber industry, and said that, in his opinion, there was 1 
better and safer field for investment than well-managed plant 
tion companies, or what was even better, a trust company which 
controlled the shares of a number of such companies In the 
Batavia Plantations Investments, Limited, they might, he 
thought. look forward, not only this year, but in ensuing vears 


regularly maintained at the p 
7 with any advance in the price of 


to a dividend which could be 
level of 15 per cent., an 
rubber, to seeing it increased at no distant date. In conclusi 
the Chairman moved the adoption of the report and accounts. 

Mr Lewis Incledon seconded the motion, which was unani- 
mously agreed to, and a final dividend of 7} per cent., making 
1< per cent. for the vear, was declared 

The usual formal business terminated the 





procee dings. 


sii 





WILLIAM CORY AND SON, LIMITED. 
FORTHCOMING DEBENTURE ISSUE 


The eighteenth annual meeting of the shareholders in William 
e ory and Son, Limite d. was hel d, on the 16th inst : the 


Cannon street Hotel, London, Sir A. C. Cory-Wright, Bart. 
(the chairman), ee 

The secretary (Mr R. J. Speller) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman stated that the profits for the financial year 


ended March 31st last, after charging : all expenses and making 
ample provi ision for depreciation, amounted to £313,906, whic h. 
with the balance of £35.s09 brought forward, made a total 
of £340,415. After providing the interest on the debentures, 
the preference dividend for 12 m ynths, and the interim dividend 
of 4 per cent. on the ordinary shares, there remained an avail- 
able balance of £223,915. Out of this amount the directors re- 
commended that £71,144 should be applied to writing down 


bought largely in London, but | 
Americans would come to | 


} 
tner | 


between estate | 


the Broadwater Estate || 
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the company’s investments in gilt-edged securities at or below 
the market price on March 31; that £29,000 should be added 
to the reserve fund, bringing the total reserve funds to £400,000 ; 
that a sum of £10,000 should be set aside for purposes of staff 
pensions; that a final dividend of 6 per cent. on the ordinary 
shares should be paid, making 10 per cent. for the year, and 
that a dividend at the rate of 10 per 


a 


| 1510 
| 


cent. for three months 
should be paid on the employees’ shares, leaving £44,511 to be 
atried forward. It was very gratifying to the board to be able 
to report such a satisfactory year’s trading. The result, which 
showed a considerable improvement over the profits of the last 
two years, had been achieved partly owing to the freight market 
being in their favour, partly by the increased tonnage brought 
in by the acquisition of the Steamship Owners’ Coal Associa- 
tion, Limited, and partly, he thought, by the board’s policy 
of keeping the plant in a state of high efficiency. 
THE COMPANY’S FLEET. 

They now possessed 27 steamers, practically all of which 
were modern, and they had spent a considerable sum on im- 
proving and rebuilding their discharging berth at Albert Dock, 
and it was now fitted with the very latest appliances for the 
quick discharging of coal. The trade of the company had 
grown considerably during the past year, and the total tonnage 
of coal and other goods handled by them during the 12 months 
was substantially over 10,000,000 tons. At the last general 
meeting he explained that it would be necessary before long 
to make arrangements for additional capital, partly to meet the 
purchase of the Steamship Owners’ Coal Association, by the 
acquisition of which company they obtained valuable freehold 
property on the river, and certain other assets, 
carry out other extensions they had in view, ar 


j ad which should 
prove very profitable to them. The board considered that an 


increase of the 4} per cent. debenture issue would afford the 
best means of providing the capital The present 
44 per cent. debentures were created in 1908 to a total amount 
of £300,000, of which {£200,000 had been issued. They had 
asked the approval 


and partly to 
required. 


increase these debentures by a further £400,000, making a total 
of £700,000, and the consent of the necessary three-fourths had 
been obtained. It was the board’s intention to allot at present 
only am additional £200,000, leaving the remaining £300,000 
for issue at some future date when required for further exten- 
sions. The debenture-holders and shareholders would have 
the first opportunity of applying for the new issue. In conclu- 
sion, the Chairman moved the adoption of the report and 
|| accounts. 

| Mr F. S. Holland seconded the 


motion, 


which was, after 

discussion, unanimously agreed to. The formal business was 
| next transacted, and a vote of thanks to the chairman. directors 
i - c . * ° . 
| and staff of the company terminated the proceedings 








| BOOTS CASH CHEMISTS (EASTERN) LIMITED. 
NATIONAL INSURANCE ACT BENEFITS. 


1 a he 22nd annual general meeting of the shareholders in 
1 Boots Cash Chemists (Eastern), Limited, was held, on the 

19th inst., at the Midland Grand Hotel, London, Sir Jesse Boot 
the chairman and managin 
i} The secretary (Mr 


i 

} 

; os Air reed: 

i § director) presiding. 
Alex. L. Milne) having read the notice 
| convening the meeting, and the report of the auditors, 

| [he Chairman, in the course of his speech said: 
i} The fig res f u arr . 3 : ats : ae ; 
{| igures oO Our accounts do not indicate 
| 

i 

i 





a any re- 
mark > rhange fro 1S ) } f . 

a abl change from those of the past few years, 
}; the only new development in the chemists’ business 
” : V1 | r . ont? 
| being its first full year’s working under the National Insurance 

Act. ent, 


During the 12 months, the dispensing department, its 
accounts so far as they relate to insured persons, 
é practically under municipal or county control and 
administration, but really and trul . 
through the National Insurance 


}| prices and 
} has been 
|| y under State management 
| | = Commissioners. Prices have 
i an fir —— a2 _ ‘ . 

| oe d in agreement with them, and when experience has 
|| established a permanent basis on which to adjust variations in 
}| prices and methods of administration, the 

the full payment of accounts in 


ippear, 


present uncertainty of 
a few localities should dis- 
and the insured, the chemist, and the Government be 
il alike satisfied with the working of the National Insurance Act 
is Tegards the supply of drugs. No doubt, when that time 
1efits will be increased and more and more neople 

under the Act. The policy of the Act as regards dis- 
is one which we started years ago as a private firm 
me when the normal charge for an ordinary prescription, 
|| even to the poorest workmen, ranged from, say, 1s. 6d to 2s 6d, 
original shops of this company began a movement for 
reforming prices which 20 years ago reduced ordinary prescrip- 
rates down to 8d or rod. Under the new Act, with its 
immensely increased dispensing requirements, which enables 
i be done more cheaply by the use of local formulx 


i} 
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Llispensing to 


|} and the frequent duplication of prescriptions, there is a tendency 
|| to a little further reduction on the average. : 
i 
1 | THE ACCOUNTS. 
1] The fivure 3} Ww h . 1 : . 
| The figures show the usual little variations, all on the right 
| side. For instance, the general and freehold 7 


aa ae — ‘ d reserve funds are 
| proposed to be raised from £78,000 to £80,000. Thus thev will 


| exactly equal the amount of the paid-up capital in ordinary 
shares, which is also £80,000. In addition to these reserves 
there will be, if you pass these accounts, a further substantial 
taised to £11,000, and 


| contingency reserve fund, which will be 
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of the existing holders to allow them to 
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| the management expenses allocation from £750 t 


£100,000. 
| A 
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available for any unforeseen drawback which 
have written off £7,000 for depreciation, bring 
to £80,000, and at the same time have spent over 

upkeep of your property, the two items amounting : ether ‘ 
more than £15,000, having been provided out ot . a 
revenue. During the years in which the chemi toa 
fund has been accumulating we have wait 

reached £20,000 before increasing the modest a 

management expenses, which include directors 

the fund has reached nearly £23,000 we 






TT 
i 


chemists’ provident fund has advanced by accrued int cre 
about £22,000 to £23,000. The chemists’ pr 


the associated companies is now approaching 


We propose to make a profit-sharing b 
cent. to certain employee shareholders under previ 
but whereas last year it was confined to qualifi 
stocktakers, and district managers in the retail 
ness. and who had been shareholders for a year, 
extend it to every shareholder employee engaged in 
department in any shop who held shares prior to A 
This, I may say, will apply to all our companic 
will be made a charge from the revenue of the current year 
before, and it must always be considered as an ex g 
dependent upon the outturn of the business for t! 
year. 

THE ASSOCIATED COMPANIES. 

In due course, we hope to furnish all shareholders in 
associated companies with our annual statement of the var 
reserve funds, &c., collated from the balance-sheets of the 
under review. It will then be seen that (using round fi 
after writing off for depreciation £43,000, additi 
made to the various reserve funds of £ 36,000, to the 
Provident Funds of nearly £12,000, and /153. ha 
carried forward to 1915. The Drug Company is pushi 
with its new factories, warehouses, and laboratories. Q 
Lancashire Company has in prospect the occupation of th 


s} ALl i 
finest premises in the finest position in Church street, Liver. 
pool, and also extensive additions to our premises in Dou 
Isla of Man. The Western Company in Torquay and _ the 
Southern Company in Southend will, ere long, have the 
prominent and magnificent shops in these two important 
seaside resorts. The Southern Company is also preparing 
extensive premises in a fine position in *s main 
street. Our Eastern Company has less development schem 
hand, but we are continuously improving and ext 








premises we already occupy. We have no 
and no intention of, booming or pushing up t s 
of our shares. Any that come on_ the arket 


always found a ready sale, and without in any way 
about it, it may not be out of place to remark that of in- 
dustrial or, indeed, any shares, our own have maintained the 
most level range of prices during the years which have 
embraced such anxious times as the Boer War and the 
coal strikes, and to-day maintain an even level of p 
return about 5 per cent. to the investor. For spe on, in 
deed, they offer slight inducement, and we only seek investors 
to whom to pay our fixed dividends quarterly with such regu- 
larity as it will be always my aim to sustain. In conclusion 
the Chairman moved the adoption of the report and accounts 

Mr James Duckworth seconded the motion, which was unani- 
mously agreed to, without discussion. The formal busin 
was next transacted, and a vote of thanks to the chairma! 
terminated the proceedings. 











REDFERN, LIMITED. 
THE DIRECTORS’ DIVIDEND POLICY. 

The twenty-second annual general meeting ol the share- 
holders in Redfern, Limited, was held, on the 10th inst., @ 
Regent House, Regent street, London, Sir William /reioar, 
Bart. (the chairman), presiding. 

The secretary (Mr Geo. F. C. Warren) read the notice con 
vening the meeting and the report of the auditors. He aly 
read letters from three shareholders—Mr Henry Brooke, Uap! 
F. Swaine and Mr J. S. Collinge—criticising the board s 
dend policy. ie 

The Chairman, in the course of his speech, said: The resus’ 
of the year’s trading has not been so good as I hoped }t woul 
have been, and you may not be pleased with it. /Ae pi 
profits amount to £78,360 1s 3d, and, after deducting expel’ 
and making allowance for depreciation and writing = 
debts, we have £10,252 gs 1d to deal with. After pays = 
preference dividend and providing for the proportion 0° - 
dividend to January 13, 1914, there is left a ye 
£4,252 9s 1d, out of which we recommend a divid 1G or 
cent. on the ordinary shares, and that leaves a baianes 
£252 9s 1d to carry forward. Last year we paid 3 = i 
but we took £3,000 from reserve account; this year he a 
paying the dividend without any such help, anc, a. 
our carry forward is this year less, we consider « ur pr ae 
justify the payment of 2 per cent. Unfortunately yore 
of our loss upon closing our Edinburgh branch was - nd | 
estimated, and we have this year to write off a ee | 
final amount in this item. Our trade in New YorX an 
been profitable this year; in fact, the business the re 5 ows 2 
loss. In Paris and in London we are more fortunate, 4™ | 


: ath 
hope that we shall be able to show still better resuits ** bot: 
these businesses. 
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Vv A HOSTILE CIRCULAR. 

1 must now refer to a circular issued on May 14th last, 

‘ ch was communicated to and commented on by the financial 
‘ h plied criticism is put forward that the board 
administering your company without re gard to the general 
terests of the shareholders, a nd points as proo < of it to the 
-+ that the whole business Management is in hands of 
ve person. This is what the circular tells wales now let us 
what it does not say. This is what is left untold: About 

h ix months ago the board approached this gentleman on their 
t wn initiative, and through our colleague, Mr Carr, informed 
: im (he being large shareholder) that we were anxious to 
f ave on our board another director of experience in this par- 
er sieylar trade, and Mr Carr himself was anxious to retire in 
§ tavour of such a director. An invitation was then sent to 
writer of this circular asking him to become one of your 
irectors. This invitation he declined, and he afterwards ma ade 
Ww proposition which the board unanimously refused to accept, 


ind then comes the circular, issued in haste, repented at leisure. 
Now let me refer to the letters which have been read from 
shareholders. Unfortunately, this company whe 
was started was over-capitalised. The vendors, of whom the 
.ntleman who signed the circular is one, received £300,000 for 
he business, namely, £200,000 in ordinary shares and £100,000 
n cash and preference shares. There are, therefore, two ordi- 
ry shares for every one preference. The vendors have the 
whip-hand in voting power. Now, during the time I have had 
the honour of being chairman of the board I have tried to be 
fair to all and false to no one, va I begin to feel I am no 
nger the man for the position. I think it will be best for the 
usiness that I should not leave you to-day, 
f the present financial year I s should = re from the board. In 

Chairman moved the adoption of the report and 


reference 





lusion, the 
counts. 

{r H. Wildon Carr seconded the motion, which was, after 
ion, adopted; and the usual formal business terminated 


roceedings. 





OURO PRETO GOLD MINES OF BRAZIL, LIMITED. 


REORGANISATION SCHEME APPROVED. 

The annual general meeting of the shareholders in the Our 
Preto Gold Mines of Brazil, Limited, was held on the 17th 
Queen street place, London, Mr John Taylor, 
C.E. (chairman), presiding. 

The Secretary (Mr G. H. Wells) having read the notice 

nvening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: During 
vear 66,139 tons of ore were mined and treated at the mills, 

i 1g 22,601 ozs of bar gold, which realised the sum of 





ducin 
.433- The yield of gold per ton was thus £1 7s 4$d, while 
csts were £1 6s 63d per ton, and the t tal profit on revenue 
nted to Z£ ai The costs were slightly less th 

the previous year, and the smaller profit was, tl seselane, 
wing to the fall in the grade of the ore raised, which 

or 7 dwts 1 gr per ton, as compared 
nm 1912. 


entirely 
raged 10.92 grammes 
with 12.41 grammes, or 7 dwts 23 grs in 


AN ABNORMAL YEAR. 


ist year has been quite an abnormal one for the com- 
due to meeting with a poor zone of ground in the mine, 
delay occurring before proper arrangements could be 
le to counteract the effect of this. The diffic nity, in con- 
with this was rendered the more acute by the scarc ity 
sur which prevailed more or less thr ughout the entire 
It should, therefore be clearly understood that last 
| ar’s result must not be taken as an edieuninen of what is to 
pm, om in the future, and it is worthy of note that, 
| though the grade of the ore in the year 1913 was abnormally 
4 W the average for the two years 1912 and 1913, taken 
| 
| 


D 


together, is slightly in excess of that of the preceding four 
ve years. Your directors and managers were naturally 
meerned at the falling off in the returns, and it was 
}} th ught advisable to send out a thoroughly qualified mining 
}engineer to Brazil to examine into the whole question on the 
and to confer with the superintendent generally upon the 
iny’s affairs. We were fortunate to be able to secure the 
es of Mr Thomas Richards, whose great and varied ex- 
ence e especially qualifies him for such a mission. His report 
nmediately upon this receipt, circulated among the 

| teh idee, and you were, I feel sure, pleased to learn that, 
iis opinion, the low returns would prove to be only tem- 
| ind that the mine, if vigorously worked, had a good 
| ture before it. 


Gx 


Nery 


REVENUE ACCOUNT. 
Che balance of revenue account, £1,660, added to the bal- 


of fit and loss account brought forward from the 


| 

}] Pr 1s year of £5,002, gives us a total of £6,662 tobe dealt 
i We have written off for depreciation of buildings, 
|} achinery, &c., £3,584. Half a year’s dividend on the pre- 


ce shares absorbed £1,832, and income-tax £428, making 
j‘osether 45,844, and leaving a balance of £818 to be carried 
| Tward. “With regard to our financial position, we had on 
| Vecember 31st last cash in hand £3,932, sundry debtors 
| £2,556, and gold in transit of the value of £14,020. Deduct- 
from this the liabilities £15,941, there remains £4,597 
; as the balance of cash assets over liabilities. The result of 
D ‘© last few months’ working has been to improve this posi- 
“on. At the mines everything has been maintained in good 
i 





but that at the end | 
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der and repair, and Mr. Richards speaks 
ficient manner in which work is conducted 
- e and underground Underground a co1 
of development has been carried out, and one 
Mr Arthur Taylor, will follow me and speak 
operations. One very interesting and imp. 
will draw your attention to, and that is the im i 
is noticeable in the deepest level in the Uur superin- | 
tendent, Mr Bensusan, who is at pre 2 this countr 
enjoying a well-earned holiday, is much used with the 
appearance of the main ore shoot at this | zon. There a 
many other places where werk is being prosecuted with « 
ouraging results, and Mr Bensusan is of opinion that 
mine generally is now presenting a more satisfactory appe 
ance than it has done for some time past. 
E RECONSTRUCTION PROPOSA 
Both Mr Thomas Richards and Mr | s st I 
nen the adoption of a vigorous g ‘ 
ind in order to p le funds for the sugg i ve I 
submit a scheme for t organis f tl a 
iculars of which you will have ga fr 
report. The details of the scheme were only finally settk 
aiter most careful consideration, and 
> proposed to deal with the interests of the 1 lass 
shareholders is, in our opinion, fair and just to both. | 
point out that the new capital will be in the form of a 
ing 10 per cent. preference shares; that is to say, they w 
ntitled to a 10 per cent. dividend out of the availabk 
in each year, with the right to share with th rdinar 
in the surplus profits. 1 need hardly say that, if the 
of working foreshadowed by Mr Bensusan be realised 
turn on the new preference shares will a han 
one. With regard to the present year, th returns 
improving, as Was anticipated In the month of 
ary there was a small loss of £190, in Februar f 
of £440, in March £502, while in April the profit was /7o 
[hese progressive figures you will, I am sure, ider s 
factory. The May return has not yet é ‘ I 


clusion, the Chairman moved the adoption of th 


. ] T awin } 

Mr E. de Wael having s nded the motio Mr Art 
Taylor gai letailed particulars of t i lopment 
i the yea 

} 

The resolution was u lous ig t t r 

sS was transacted, and it a xtra é 

: 

erwards he 1, the ¥ ls 1e T ‘ 
iny were unan sly appr j 

The pr rs th ‘ 





BRISEIS TIN AND GENERAL MINING COMPANY, LIMITED. 
PROBABLE IMPROVEMENT IN TIN PRICES 





ial ge rai m y of the sh sl t > 

Tin 1 General Mining Co., Limited, was held 1s 
inst., at Salisbury House, London, Mr F. S. E. D 
chairman) presiding. 

The secretary (Mr H. P. Smith) having 
convening the meeting and the report of th li 

The Chairman, in the course of his speech, said: TI 
of the year’s work is that we are only able to show a 
profit of £37,728, as compared with {£62,194 last year. TI 
appropriation account shows how this has been utilised. W 
paid you two dividends, each of 6d. hare, fr 


4 
o 
* 
— 


i r ag f ta 
which, with the income-taxes, absorbed / 349158 of the surplu 
t 











| 











by the amount of water available. have, of course, known |} 
for some years that we should ‘ce troubles and difficulties || 
to contend with when it became necessary to alter the course of |} 
| the river and to continue our operations on the other side, and j 
not only this, but to work the very ground over which the | 


Ringarooma flowed | 


Of the balance, £2,320 has been applie ) writing down tl 
Wallace plant, and I am sorry to say th: it we have had to appr 
priate a sum of £2,572 to make good the depreciation in r | 
teserve fund, which, as you know, is invested in Consols and | 
Victoria Government stock. We are not writing anything off | 
| our head races, which appear in our accounts at the same | 
figure as last year, £14,000; but in view of the fact that they | 
originally cost £72,000, are maintained out of revenue, and ar 
invaluable so long as the company exists, I do not think ther 
is any need to write down this item further. We carry forward 
to the current year a balance of £17,1 as compared wit! 
£21,446 last year. 
THE {MEDIATE i ) j 
As regards the immediate future, I will endeavour to mak 
the position as clear to you as possible. At Briseis we have || 
suffered severely from an unusually dry summer, and this has |} 
thrown back the completion of the riv diversion works, whic! | 
must be carried out to enable us to take our working faces 
the Ringarooma section of our property. Our general manager | 
has carried the Krushka Flat faces, from which the bulk of our | 
output has recently been obtained, as close up to the course of | 
the present river as he considers safe, and until the water can b 
baad into the new. channel, we must be content with such 
} returns as he can give us. Good rains ha w faller » and j 
| every effort is being made to push on ron ‘work of moving the || 
wurse of the river as rapidly as possible, but all our work | 
being « by natural forces, our speed | é operat ons is limited | 
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MR LINDESAY CLARK’S SERVICES. 

I hope I am voicing the views of all shareholders when 1 
say that we feel such confidence in the ability of our general 
manager, Mr Lindesay Clark, to carry us safely through this 
transition period that we shall exercise our patience and give 
him all the time he requires to complete the necessary works. 
Mr. Lindesay Clark has indicated that this may take three 
or four months from April last, but, as I have already pointed 
out, this depends entirely on the rainfall and the supply of 
water available. The present disability to win tin arises from 
no lack of tin-bearing ground, but from the difficulty which 
temporarily exists in working it. The Krushka Flat con- 
tinues to yield more than was expected, and according to the 
latest estimates there were 600 tons of tin still remaining in 
it at the beginning of this year. To what figure we should be 
able eventually to raise our output it is impossible to say at 
present, but it is evident that we shall not for some time be 
able to calculate on the regular returns to which we have been 
accustomed in the past. It has been our custom to keep our 
returns at a regular level, which has been from time to time 
foreshadowed by our general manager, and it is very much 
to his credit that he has never once failed to give us the return 
he has promised, or to warn us in good time when a reduction 
became inevitable. 


THE PRICE OF TIN. 


An all-important factor in connection with our future pro- 
spects is the price of tin. This has now dropped to about 
£140 per ton—almost £100 per ton lower than at this time 
last year. How soon this severe fall will result in the cutting 
off of certain sources of supply it is difficult to say. There ‘s 
good reason to believe, however, that a level has already been 


| reached at which the working of certain properties has ceased 


to be profitable, and we may hope, therefore, that at no very 
distant date we shall see prices again ascending. To turn to 
our Wallace properties, you will understand that ‘n dredging 
pperations it is difficult—and, indeed, would be unwise—to 
pick and choose our ground. We have to take it very much 
as it comes, and in commenting on the results last year I 
warned you that we were working somewhat variable ground 
and that low returns must from time to time be expected. It 
was an unfortunate coincidence, however, that we should come 
across a patch of poor ground just at the time when we were 
hampered in working our tin property and such a severe fall 
in the price of the metal took place. I am sure you would 
not like me to sit down without some reference to dividends. 
I venture to hope that we will very shortly be through the 
worst of our troubles, and that we may find ourselves before 
the end of the year in the position to resume the payment of 
dividends. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr W. Clark seconded the motion, which was, after a short 
discussion, unanimously agreed to. The formal business was next 
transacted, and a vote of thanks to the chairman terminated 
the proceedings. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





'/Total Receipts into 
the Exchequer from | Recuwrs. 


Apl.1,’14 |Apl.1,'13,, Week Week 
| to 


to | ending | ending 
June 13,| June 14, | June 13, | June 14, 
_ 1914. | 1915. | 1914. 1913. 
Balances in Exchequer on lst April :— £ ioe £ “a 
Bank of England ..............:. 9,349,052) 5,389,135 ee i a 
es 1,085,467 __ 940,025) } én 
10,434,519| 6,329,160 ve ore 
REVENUE, £ £ £ 2 
NS Sadi akasasuniciindes souwr’ | 6,904,000) 6,684,000' 681,000! 639,000 
CN i an a ac windy | 6,655,900, 6,559,080) 506,000 548,000 
Estate, &c., Duties ...... ...........| 6,634,000) 5,99% 000) osa08 560,000 
_—— pales saunas Sdeadinhe hme 1,923,000! 1,982,000, 23 | 245,000 
i ddustWabnedcéavereastsewens | | 
IE si binitianid kn ganicnetnsanouis t 500,008 290,000 a 


Property & Income Tax & Super-Tax, 


5,289,000, 5,440,000| 60,0001 80,000 
Land Value Duties 30,000 92,000! | 


Post Office ...........-.......2..2. | 5:270,000! 5,070,000 600,000) 1,330,000 
CD BAD nas cc csccnssconscecee ’ 90,000) .. se 
Receipts from Suez Canal Shares and| | 
INL 5c ns Scbdesdbeccbon eas 5,000 5,000) ae ca 
Miscellaneous ...............ssee0e: | 500,759) 625,737) 45,445) 32,000 
ID enicnces svevecscnse ++ +++| 33,600,759) 52,836,737) 2,764,445 3,434,000 
Total, including Balance ........ 44,055,278) 39,165,897) Ce 


OTHER RECEIPTS. 

Repayment of Advances for Bullion ..| 180,000 

For Treasury Bills (net amount) ....| ns 2 ee 
BOOM ..cccccercecs coves. seecee-- 44,215,278) 41,965,897) 2,774,445, 3,434,000 


EXPENDITURE AND OTHER ISSUES, 


300,000 10,000! 
500,000, 











Total Issues out of | 
the Exchequer to | 
meet Paym'nts from) —— Issczs, —~ 
Apl.1,°14,/Api.1,°13,} Week | Week 
to | te ending | ending 
Jane 13, June 14, June 13, | June 14, 





_isi4. ‘| 1913. "| 1914. "|" 1913. 
National Deb 5 ‘ a mes 
— t ee ; katenieneewe = 4,757,163 oe | ‘ia 
Road vement Fund ............ TR! 075 ,634| 
Parr = a os " 214,07 119, - 87,936 
feces sieieiidimaiantextansnanan 460,760, 450,760) .. | 
Other Consolidated Fund Services... srs! nae a | past 
Supply Services .............sececeess 28,251,992) 27,395,13¢| 2,132,185! 3,003,274 
Mirpem@ieare ......ccccccccccccce 33,855,545; 33,109,356| 2,251,789) 3,107,527 


ECONOMIST. 


(June 20, 1914. || 
a 





—.._ | 
™ OTHER I88UES. | : 
For Advances for Bullion ............ 75,000) 
For Advances for Interest on Ex-| — . 400,000 | | 
chequer Bonds under the Capital! i} 
Expenditure (Money) Act, 1904 ..| 30,457 30,457 
Under Telephone Transfer Act, 1911. .| re | 600,000 | 
Under Telegraph (Money) Act, 1913 ..| 750,000 ae } 
Under Land Registry (New Buildings)| j } 
i ciiniaticied- cielihiiieeeness Sia 5,000 
Old Sinking Fund, 1907-8 issued under! on “= 
section 9 of the Finance Act, 1908 ..| on 18,000! , i} 
Old Sinking Fund, 1910-11 :— : oe 
Issued under the Finance Act,1911:—| | 
Section 16 (1) (b)..........000 aveel 5,000) 20,000, i. 
Section 16 (1) (c)...... éasadascesed _ 53000; iss % aeat 
| 34,869,002) 34,182813) 2,251,789 Sae7z, | 
Balenoes - Rushegues a oe luc.orDec for Week 1 
Ban o an Ceeerereseeeees | 6,757,042 + 388,65 r 
+ ~~  plibeanetmnnennen |__ 905,053) 3000 eas 


i | 1,026,042\+ 154,000 — “43 389 | 
| 9,346.276) 7.783 084) + 522,656 2 


Treasury Bills outstanding on June 13, 1914:— 
Bills issued by Public Tender ..........0-scecesccccecs 5,00 1,000 
Bills otherwise issued............. Ceerccececscacoccccce ‘ 


| 
UE cciédincceduedecesveve 13,000,990 
| 


On May 20, 1913, Exchequer Bonds for £380,000 were issued under the | 
Telephone Transfer Act, 1911, in part payment of the purchase money of hel 
National Telephone Company’s undertaking. This transaction does not | 
appear in the above statement as it did not involve any E 
issue of cash. 


Treasury, June 15, 1914. 


xcbequer receipt or | 


SAVINGS’ BANKS RETURN. 


Tue following Return shows the Amount received from | 
and paid to, Trustee Savings’ Banks and Post Office 
Savings’ Banks in the United Kingdom by the Com. |} 


missioners for the Reduction of the National Debt, || 


including transactions on the Savings’ Bank Investment |! 


Account, during the four weeks ended June 13, 1914:— I 





Total Amount | Total Amount | 
| Received by the Paid bythe | 
| Commissioners. | Commissioners, | 








Truster Savines’ Banxs:— 








z s a £ sd || 
In money and interest credited.......... 887,722 5 5 142,45 00 || 
For stock sold or purchased for the 
Savings’ Bank Investment Account....! 5,118 10 3 6,997 8 6 | 
Transfer certificates to and from Savings’, 
Banks and Post Office Savings’ Banks 6,921 18 9 746 91 |! 
i ccstandiececcus secerseces| 899,762 14 5 | 4978817 7 } 
Post Orrice Savines’ Bangs :— ) 
In money and interest credited.......... 330,981 18 7 243,621 17 5 |} 
For stock sold or purchased for the | 
Savings’ Bank Investment Account... .| 79,374 19 5 117,002 010 |} 
Transfer certificates to and from Savings’) 
Banks and Post Office Savings’ Banks 46 9 1 | 6,921 18 9 
SI, cn cuniscssegtusiuacabens | 41,103 7 1 | 367,545 17 0 1 
3 re 
At my 13, | AMonth Ago. A Year Ago. | 
Total amount at the credit of:| a  £ a a £ s 4d £ a aii 
The fund for the Banks for 
I ic eithdmainmie ein ee *54,549,°25 9 10, 53,799,C51 13 0 53,643,852 i 7} 
The Post Office Savings’ 4 
NS PU sccccssinsces 190,791,970 14 4/190,748,413 4 0184840827 10 lh} 
DOtR) ccccecccsces 245,340,996 3 11244547,64 17 0 258,484,680 2 6 | 
Savincs’ Bank INVESTMENT) | 
Account :— | 
Total amount of stock held 


for depositors in— 10.579 & | 
Trustee Savings’ Banks ..| 2,705,524 18 7 2,702,737 10 8 2,719,579 1h i] 
Post Office Savings’ Banks, 26,422,875 1 3, 2°,395,415 7 6 2:,526,720 7) 


| 
Total ........----| 29,128,399 19 10] 29,098.152 18 2 29,016.29 4 8 | 


* Including £740,441 8s 10d Interest credited to Trustees of Saving Banks on 
Balance due to them on May 20, 1914. 





} 
| 





TO READERS AND CORRESPONDENTS. 

The Editor of the Economist cannot undertake to return rejected | 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. ; 

Communications must be authenticated by the name of the writer. 
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SCOTTISH UNION & NATIONAL 


- INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS - - = £10,000,000. 
FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANN OITIES 


PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANS? 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LI 








TY, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PAR E 

AND EMPLOYERS ‘LIABILITY INSURANCES EFFECTED ON TH 
MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: §& Walbrook, E.C., & 55 Pall Mall, 8.W. 








| 




















June 20, 1914.) 


MUTUAL LIFE ASSURANCE 
Scottish Provident Institution. 


(ESTABLISHED 1837.) 


Funds over £15,000,000 
Endowment Assurance. 


Special Class with Separate Fund. 


Policy-Holders in this Class share exclusively in the whole 
Surplus thereof, and Bonuses are allocated on the Compound 
System. 

‘HEAD OFFICE: 6 St. Andrew Square, EDINBURGH. 
| London: 3 LOMBARD ST., E.C. West End: 17 PALL MALL, S.W. 








Ghe Bankers’ Gazette, 


| BANK OF ENGLAND. 
| Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
| week ended Wednesday, June 17, 1914. 

| IBBUE DEPARTMENT 





£ £ 
Notes issued ........ 55,487,475’ Government debt.... 11,015,100 

Other securities .... 7,434,900 

Gold coin and bullion 37,037,475 








| 55,437,475 55,487,475 
1] BANKING DEPARTMENT, 

£ £ 

| Proprietors’ capital... 14,553,000 Government securities 11,046,570 
b] Rest wcccccccccccce 3,153,752 Other securities .... 37,462,213 
|| Public deposits* « 17,637,031, Notes .......ceeeees 27,069,490 
| Other deposits ...... 41,869,267 Gold and silver coin 1,644,121 
| Seven-day and other 

DS  Wiiiccchcsscensess 9,344 

77,222,394 77,222,394 


Including Exchequer, Savings Banks, Commissioners of Nationai Debt, and 
Dividend Accounts. 


J. G. NAIRNE. Chief Cashier. 
The tollowing were the changes in the principal accounts when 


| Dated June :8, 1914 

| 

| 

| compared with last week :— 
| 

| 

| 


oe 

{| The following shows the amount of Circulation, Bullion in both 
|| departments, Banking Deposits, Banking Securities, Reserve and 
|| Rate of Discount for three months ended June 17, 1914 :— 


| = - 


Increase. Decrease. 

| z 

| Circulation (excluding 7-day and other bills) ‘ aia ccececse =D 

ee DUNE cadcedenetéeaccenaen bbnedeneweseen SEE eacscees ae 
Set GEE: ..0:s4s puacouesdenteketdacbiecéecces 3 | ae ee 

| Government securities ......cccccccesccccececece ee tee eeeee +s 

St SUN unncccdwecvacédcccesiaceccdawscun Se... sbsecese 1,193,477 
SL écnacnsksscecubessabudi bsebacsbvebaekudeee 1,746,109 ...... ‘ ea 

SUD. cvcccesnsedaascqactadegqnsnunsemeasscaneeent J. Speer 

NG sncnts osccccdennsndecdsdhavidstuackianne RRRBARS cccccces 


i aa 
ill > 2 5 
| Coin and in. trom yim _ ia 23 : 
j ate c ‘ ‘ sf 
Date Bullion. ——- Bank Post Deposits _ Reserveizi‘4 a 
Bills). ona 
| Export ment. rola 
ieee — — . oe 5 — 
1914 £ £ £ £ £ £ % 1% 
1] Mar. 25 40,855,324 50,000 ont 28,586,205 70,161,067 57,792,032 350,719,119 432)5 
| April 1 39,014.628' 12,000 out, 29,495,605 67,487,C09 57,837,561/27,969,023 414; — 
8/36 028,143 8,000 out) 29,471,7.0 61,964,784 54,651,334425,006,445' 40g — 
| 15 36,237,767, 63,000 out! 2°,024,420 61,098,727 53,151,357}25,663,347 42 — 
22 36,895,898, 53,000 in’ 28,632,210 61,221,847 52,206,985 26,711,688 43g — 
i 29 36,765,422) 60,000 out! 28,877,035 62,147,241 53,509,813;26,358,387 422) — 


lay € 35,941,599] 110,000 in 28,808,385 57,789,302 49,881,878125,585,214 443 — 
13 35,806,352) 52,000 out) 28,702,655 57,385,053 49,503,542) 25,555,697; 444|— 
201 35.946,535! 49,000 out! 28675,800 58,964,991 50,937,915)25.720,73>| 43g) — 
27\35,947,350| 499,000 in| 28,933,380 60,263,775 52,507,850}25,463,380, 423|— 
June 3,35,992,218)1,176,000 in, 28,994,050 59,913,047 52,180,279}25,448,2 8) 424 — 
10 36,935,487! 647,000 in| 28,695,500 58,676,400 49,702,260 26,689,987 454 — 
17 38,681,596) 843,000 in| 28,417,985 59,506,298 48,508,783|28,713,611) 483,— 


Subjoined is our usual table, aftording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


— years Corresponding with the present date as well as ten years 
» ViZ,:— 








| 

| At corresponding date | June 15, | June 21, June 19, June 18, | June 17, 

| With the present week. 1904. 1911. 1912. 1913. | i914. 

| Cir ulation (excludin | £ £ aj t & 

| Bank post bill g 28,417,985 

| a 28,047,830) 29,006,060 28,576,360, 28,252,885 

| Public deposit .......2.. | “8,197,694 14,761,558, 23,380,848, 15000289) 11,657 051 

| Uther deposits............ 756, 41 40,526,646 40,960,052 . 

| Government securities... .| 16687 806, 14,971,344, 13,983,707, 12,758,173, 11,046,570 

| Other securities .......... 24,091,617) 29,281,705 36,378,096, 32,379,121) 37,462,215 

| Reserve of notes and coin| 24,846,247| 29,319,104 31,383,683, 28,710,626 28,713,611 

| Coin and bullion.......... 34,444,077 39,875,164 41,510,043, 38,495,511 38,681,595 

| *roportion of reserve to 

| linbilities .....er coe | suzy | 52 490% | 51E% | 483% 

ak rate of discount ....| ry 3% 3% | 4% | 3% 
1] Pocectrate,3 months’ bills - -- Oe | wit | & & | ty 4 

| = Tice of Consols .....c.ee. 90 | 79 | i 

| Price of silver per oz. ....| oye aia | wi | _ 264d 254d 


By Take Price of wheat....| 268 6¢ |) 3lslld , 372 Od/ 32s 

xchange on Paris (short) 25.224-274, 25.30-35 25.22§-25 | 25 214-253 25 174 20 

|| — Amsterdam (short)... 12.1322 | 1219-14 | 1219-24 | 12.2-3§ 12.25 28 

|| cya. Hamburg (3 months), 20.55-£2 | 20.64-68 | 2063-72 | 20.74-78 | 2066-70 

|| “teSring-nouse return .... 209,183,000 523,591,L00 524,666,900 352,567,000 529,729,200 
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1 
The amount of the ** other deposits '’ compared with the ** other | 
securities,'' showed in 1904 an excess of £15,508,139; im IgII an |! 
excess of £11,786,329; im 1912 an excess of £4,148,550; and in 
1913 an excess of £8,580,911. Im 1914 there is an increase of 
£4,497,054. 


i 
BANKERS’ CLEARING RETURNS. | 

The following figures from the official returns show the amount | 
of bills and cheques cleared at the Bankers’ Clearing house. | 
Special days are given separately, together with the total increase | 
j 

| 





Country 





Weeks Ending Town Clearing. Clearing. Total. 
1914. £ £ F } 
January 1 to April 22 .... 5,070.991,000 441,895,000 5,512,886,000 
April WD cccceseccecsocs: 326,435,000 25,178,000 351,613,000 
May 6 ccccccece eeeees 326,970,000 31,802,000 358,772,000 | 
ED ccecssseecencée< 270,921,000 26,431,000 297,352,000 | 
20 scccccccecccees: 331,835,000 28,210,009 360,045,000 | 
ZT cecccccccececess 246,429,000 23,615,000 270,044,000 | 
June 3S ceccceccocececes 286,191,000 20.015,000 303,206,000 | 
WO cccceccccccccces 255,615,000 29,849,000 285,464,000 | 
Ee cxdncsachacaecess 301,992,000 27,737,000 329,729,000 | 
Ca aera 7,417,379,000 654,732,000 | 8,072,111,000 | 
Corresponding total 1913 .. 7,085,947,000 652,006,000 7,737,953,000 | 
Increase or Decrease inf + 331,452,000 + 2,726,000 + 354,158,000 | 
is duicbiciddciniients \} = 4°67 % = 042% = 432% | 
| 
| Gross total in 1915 ........ 15,046,923,000 1,389,481,000  16,436,404,000 | 
Be i satabeasokeuanens 14,654,711,000 1,307,062,000 15,961,773,000 | 
Increase or Decrease in{ + 592,212,000 + 82,419,000 + 474,651,000 | 
ss ain cin ane eel i - 2°61 % = 6°30 % - 297 % i 
| 
SpeciaL Days. 
Stock Exchange Pay Days Consols Pay Days “*Fourths *’ of the 
A , _— = Month. 
Date. Date. | Date. 
1914. £ 1913, £ 1915. £ 
SOMs Baccceccsee 110,233,000 Oct. 1 73,295,000 Oct. 3 57,476,000 
St. Diseccnccss 117,753,000 Nov. 5 57,295,000.Nov. 4 52,131,000 
Stiessanens 100,272,000 Dec. 1 69,748,000! Dec 4 50,097,000 | 
2 ee 85,753,000 1914, 1914. 
BB. cccceee . 88,234,000 Jan. 2 §9,321,000\ Jan. *3 56,191,000 
Apel .ccccccces 94,995,000) Feb. 4 3,736,000: Feb. 4 73,736,000 | 
seecoscese 103,254,000’ Mar 2 82,760,000 Mar. 56,235,000 | 
BD Docccccdcaue 85,690,000 April 1 74,185,000 April 4 58,269,000 | 
7 80,033,000 May 6 53,873,000 May 4 61,850,000 | 
so 73,913,000 June 2 4 45,555,000 


74,325,000; June 


Total, 1914 ...... 
Corresponding 
total, 1913.... 


1,038,614,000, .. 


1,01C,691,000 
Inc. or Dec. (/+ 27,923,000, ee 
in 1914 ....1\= 


351,836,000 | 
323,724,000 | 


418,198,000, .. 


382 657,000, oe 
35,541,000, .. + 28,112,000 | 


+ 


ut 


Inc. or Dee, 


| 
2°76 % “a =» 929% a = 86% | 
Gross totalin 1913,  2,082,031,000 .. 781,892,000, .. 662,288,000 | | 
/ >) 2,362,212,000 ee 725,293,000 ee 643,156,000 | 
Inc. or Dec.{|— 280,181,000! .. 56,599,000, .. + 19,132,000 | 
in 1913 ....]'= 11°44 % aa 7°80 % on = 291% i] 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. ] 
a8 1914. | 1913. 
—_—_—__—__ —-—-——_—__~ = . SE - | 
MANCHESTER-— £ £ £ %, 
Jan. lto June6 ...... 160,926,900 161,991,000 —1,064,100 0°65}; 
Week ending June 13.. 6,252,200 7,093,900— 841,700 11°86 || 
Total to date........ 167,179,100 169,084,900 —1,905,800 1:12 
LIVERPOOL— 
Jan. 1 to June 6 ...... 112,186,200 107,051,500 +5,134,700 4°79) 
Week ending June l3.. 4,170.000 4,704,600— 534,600 11-36 


Total to date........ 116,356,200 111,756,100 +4,600,100 4°11 | 
SIRMINGHAM— 


Jan. 1 to June 6 ...... 36,337,300 34,249,200 +2,088,100 6-09 | 
Week ending June 13../ 1,178,600 1,316,600 — 138,000, 10:48 || 


Total to date........ 37,515,900 35,565,890 +1,950,100 5 48 || 
NEWCASTLE-ON-TYNE— 
Jan. 1 to June 6 ......| 27,224,000 27,121,900+ 102,100 0-37) 
Week ending June 13... 995,500 __ 1,093,090 — 99,700 912 
Total to date........ 28,217,300 28,214,900+ 2,400 0-08 


BRISTOL— 


Jan. 1 to June 6 ...... 16,374,000 15,539,000 + 835,000 5: 
Week ending June 13.. 631,000  618,000+ 13,000 2 


Total to date........, 17,005,000 16,157,000+ 848,000 5: 
LEICESTER— 
Jan. 1 to June 6 ......| 7,077,900 6,723,500 + 354,490, 521 


Week ending June 13.. 287,300 308,800— 21,500 696 
4 


Total to date........ 7,365,200 7,032,300 + 332,900 


| 

uatenaaal ai 

HNOTTINGHAN— i 1 
Jan. ltoJune6 ...... 8,924,500 8,086,600+ 837,900 10-36 | 
Week ending June 13... 366,000  350,000+ 16,000 4:57 

| Total to date........ 9,290,500 8,436,600 + 853,900 10:12), 


if 


j i 


ee 


FOREIGN BANE RETURNS. 


The principal items in the latest weekly accounts published by ! 


| the leading Continental and the New York Associated Banks are | 
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i 
j 
































Bag ARE PS SEE oR 


SER eck 


eee rt 


i Bac a tie at iN gs Sk si TG AS Tipe 


se Atty RS oo 


A Nad Al LN Me AIBN ION AAR lth SAAR, ym. a 
oe. Se 


CARAS Bh ING TO MG SNE Se A A ABT BA SS 


same eee F / 


OK. Qo 


gue serge tat 


Ree geeks 
he . 


SUFI 


not AO Hane 














fetta 


CRIB Oa ELL RES ED 


~~ 





eA AT ESE LR He 


gages 


COREE 


| City and South London . saout 
| Furness 


| Lon. Brighton and 8. Coast. . 
| London 


eens 


| Highiand 


. E ; 
} AMERICAN RAILWAYS MONTHLY " STATEMENTS. 
| 
|| ————— ——————— “ 
\| Name. Period. |Ending Gross. (Inc. or Dec. 
| ae eae a es : a 
lmnth Apr. 30 424,000 + 11,000 
| Alabama Gt. Southern*{ 10 mnths 30, 4,547,000 + 214,000 
| lmnth 3 9,279,000 — 130,000 
| Atchison, Top., & 8. Fe. 10 mnths 30, 92,958,000 — 5,949,000 
| lmnath 30, 3,268,000 + 31,000 
Atlantic Coast Line +4 10mm 30! 30,927,000 + 337,000 
c me lmnth 39 7,763,000 + 196,000 
Baltimore and Ohio* --} 10 mnths 30 82,023,000 — 1,550,000 
a lmnth 3 3,129,000 + 762,000 
Chesapeake and Ohio*. 1 10 mnths 30 50,538, 000 |+ 1,456,000 
. lmnth 30 203,000 = 9,000 
Chicago & N. WesterD.-} 10 mnths Rt a 934,000 + 785,000 
vay lmnth 30 6,595, 000 — 487,000 
Chic., Burl., & Quincy .4 10 mnths 30° 78,719,000 — 864,000 
f Imnth 30. 7,106,000 — 61,000 
Chicago, Mil. ee 10 mnths 30 77,141,000 — 1,971,000 
‘ 3 44,872 94,22 
Onba Railroad*.... - 10 mnths 30 4,369,758 t sores 
i : oe 
Daawarsod Hotes Huth, 3 BUSS Te 
: lmnth 30, 1,651,000 — 162,000 
ianeonasibl 10 mnths 30 19,625,000 — 1,081,000 
, lmnth 30 4,862,000 + 138,000 
Erie Railroad .......- 10 mnths 0 50,807,000 — 1,073,000 
7 month 5,168,000 — 914,000 
Great Northern .....- 10 mnths x0 63,462,000 ~ 1,387, 006 
‘ . mnth | 4,825,000 + 265,000 
[ilinois Central .....- 10 santhe 30 86,431,000 + 2,095,006 
Interoceanic of Mex.*. ee 4 acre 00 + Re 
. lmnth 30 935,000 + 86,000 
Kansas City Southern. 10 mnths 30; 9,127,000 + 243,000 
* mut 30 4,329,000 — 765,000 
Lake Shore & Mich. So. { 1omnths 30 44,950,000 — 3,453,000 
: , muth 30 3,375,000 — 156,000 
Lehigh Valley ......-- 10 mnths 3) 32,645,090 — 2,859,000 
Louisville & Nashville.{ Btn) Nec) 8277000 
lmnth 30, 2,185,000 |— 612,000 
Minn. St. Paul (S800) 4 10mnths $0 24,586,000 |— 2,356,006 
4 — lmnth 2,231,000 — 94,000 
Miss., Kansas, & Texas \ 10snnths 30 27,015,000 — 71,000 
: - mnt 30, 4,453,000 — 304,00 
Missouri Pacific ...... {ve 30 60,482,000 |— 1,864,000 
, month 30 =7,338,000 |— 652,000 
| New York Central ... + mnths 30; 21,808,000 |— 2,117,000 
7 " . munth 30 ©=- §, 508,000 — 194,000 
i| N.Y., N. Hav., & Hart. { 10 mnths 30 55,265,000 — 3,320,000 
. y e } x a 
\| N.Y., Ontario, & West. { | 0 2, uw =. cae By 
es lmnth 30 3,562,000 410,200 
re and Western 10 mnths 30) 36,996,000 t 901,006 
ait moth 30. «45,143,000 — 555,000 
Northern Pacific ...... 10 mnths 30 57,811,000 — 3,374,000 
Pennsylvania System : lmnth 30 19,948,000 — 8il, 
| East of Pittsburg...) 4 mnths 30 75,221,000 |— 2,085,000 
Sete lmnth 30 8,695,000 — 737,000 
West of Pittsburg { én Sl gx'ene 00 O00 
. 7 . t f 054 0) 9 
| Pua, c:c,a8ttone| a, 3 ween “ood + oc’ o00 
lw @ lmnth 30 = 4,082,000 — 152,000 
| oo. & Reading Rly. { 10 mnths 30 40,730,000 — 2,423,000 
| Phila. &R. Coal& Iron*{ } mth 30 4,312,000 |+ _ 151,000 
} 10 — 20 27,787,000 — 7,409,000 
, § lmoth 3 4,939,000 |— 270,000 
Rock Island .......... 1 10 mnths 30 §7'112000 — 2 54,000 
StL. & San Francisco { i math 30} 3,355,000 |— 150,000 
10 mnths 30 36,333,000 — 241,000 
Seaboard Air Line ....{ | Lmnth 30 2,236,000 |+ 90,000 
10 mnths 30 21,303,000 |+ 622,000 
Southern® ............ { imnth 30, 5,692,000 |+ 34,000 
10 mnths 30 58,862,000 + 812,000 
Southern Pacific ...... _) moth 30 10,961,000 |— 98,000 
10 mnths BW 115,983,000 \— 3,023,000 | 
Union Pacific ........ 1 moth $6,919,000 |— 62,000 
10 mnths 30, 78,108,000 + 300,000 
NE“ sdccviosiensen _Lmunth 30 9,000 i— 214,000 
10 mnths. 30, 25,381,000 |— 2,276,000 
Western Pacific® ...... { Lmnth 30, 439,000 |— 78,000 | 
i0mnths| —=s30.——s8, 141,000 + 5,000 














| ad 
Midland Great Western ...... 
; 
| 


Name of Railway. 


ENGLISH AND WELSH. 





Rarry 
Brecon and Merthyr 
Cambrian ......ceessccessees 
Central London... 


Great Central 
Great Eastern. ........++-+0-- 
Great Northern 
Great Western .........++0-- 
tiull and Barnsle 
Lancashire and Yorkshire.... 
London and N.-Western 
London and 8.-Western 


‘lectric 
Maryport and Carlisle 
Metropolitan .. 
Metropolitan District . 
EY "2.2 ince neknaewegone’ 
North-Eastern 
North London ....... 
N. Staffordshire—Rail. 
Canal . on 
Rhondda and Sw ansea Bay ae 
RGD 0s.02406 ax eenveres 
8.-Easte:n and Chatham . 
Taff Vale .... sakwee 
ScoTcH. 
Oaledonian ...........cccece- 
Glasgow and 8.-Western ..... 
Great North of Scotiand .... 


North British ..........ccces- 
[RISH. 





160 

| Great Northern .... 561 
Great Southern and West. 1,130 
538 


1,3753 


| Belfast and County Down.. 80 
Dublin and South-Eastern ... 
| 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 


Receipts for Week Ended 
June 13. 

































* Net earnings before deducting taxes. 


is Salt 2,753 
' 
a te eee Le ae 


















OTHER MONTHLY STATEMENTS. 


























Name Period. Ending} Gross. |Inc.or Dec.) Net. (nc. or Dec. 

Net. Inc. or Dec. 

; pie aan . i $ 1 $ $ t 
> 3 Refieraw® 1mnth |Mar. 31; £221,000 — £8,055 re 
58,000— 15,000 Brasil Raliway® «.----\| Smnthe) =i S00 13 |— SRT 
1,060,000'—_ 158,000 | : lmnth 1} 1,4 — 193,900 
Z 936,000 rs ‘ 381.000 Canadian Northern* ..4) 9 mnths 31 17,793,000 + 936,100 
6,972,000 — 2,379, Nan adits ARn® lmnth Apr. 30 9,720, — 2,031,000 

£10,000 176,000 Canadian Pacific LOmnths 30] 109,962,000 — 5,854,000 
7,955,000— 942, etearnef Lmuth Mar. 31) £909,000 — £52,500 
52:8C8,000 + 854,000 Grand Trunk System") 5 mnths 31, £2,411,200 — £159,250 

»154,000 — 6, — lmnth |Apr. 30, _ 729,600 — 62,800 
9 217.000+ 872.000 Mexican Railway \Omnthe| 3 3,284,500 + 208,900 

286, ; — lmnth 2,702,000 — 1,355,008 
1'131,000+ 46,000 | National of Mexico® .. { 10 mnths 30, 29,806,060 —20 840,000 
sate br 347,000 —— — ——_—_—_—_——— 

734,000 — 9, ® ore deducting taxes. 

94,036,000 — 1,422,000 Net earnings before g 
i1,784,000'+ 313, 
22.522,000\— 375,006 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 

284,697 + 65,649 
2,072,373.+ 315,091 RECEIPTS. 

691, 000 + 125,000 ee aa 
1,512,000 — 1,132,0C0 ' 

366,000 + 9,000 mite: | Becetpte for Total Receipts. 
5,142,000— 575,000 Name. | Period | Ending age. - 

1,327,000 + _ 376,000 + or — i914, For 
9,879,000 — 3,160,000 | ———_____——_| — 

595,000 + _ 921,000 INDIAN. Rs, Ra. | 
21,929,.00'—._ 2,821, 00 Assam Bengal ....| 7 weeks|May 16+ 7 1,38,500|+ 28,660 3,56, 

460,000-+ 263,000 | Bengal& N. Vestrn 7 weeks 16,— 4 4,653,480 —- 25,591 ),64, 
10,042,000'+ 1,085,000 | Bengal Nagpur....| 8 wee ks} 23'+ 107 7,738,000 — 64,000 1,85, 

138,700 — 220,218 Bombay, Bar.& C. I.\11 weeks|June 13;\+ 53 12,56,00) + 81,000 37, 

2,715,000 + 55,414 | Burma......--++-- 7 weeks| May a “6 4,64,299 + 18,068 3 

278,000 + 58,000 | East Indian ....-.- lu weeks|June 13;4 11 | 22,01,000 +2 25,000 ),62, 
2,949,000 — 43,000 | G. IndianPeninstls 11 weeks} 13— k) 15,67,902, +1 74,500 .89, 

850,000 — — 485,000 Madras & 8 ae. 7 weeks|May 23 . 9,85,000 + 15,077 »93, 
8,332,000 — 7,064,00¢ | South Indian | 8 weeks 23 ‘ 5§,80,240;— 17,888 129, 

920,000 — 36,000 | Southern Punjab . | 5mnths| Feb. 45,925'4+209,685) 25,2/,09)-+ 
7,867,000 — 2,351,000 | } 

785,000 -— 38,000 CoLoNIAL. 2 2 &£ 
11,329,000 — 774,000 | Canada Atlantic ..\24 weeks|June 14) 10,007\4+ 1,965 203,049;— 

556,000 — — 406,000 Canadian Northern 50 weeks} 1 + °373 | $353,100|— 153,400) $21, 782,20" = 
7,304,000 — 2,801,000 | Canadian Pacific . “150 weeks} $2, 158,000’ — 405, 000'$125 826, 000 — 

508,000 + 223,000 | Grand Trunk 4 weeks| is 4 154,923|\— 31,983) 3, oly t= 
6,112,000 — 1,300,000 | Grand Trunk Pac. - weeks| 7| % 20,632\—_ 4,585 442,687| — 

980,000 — 134,000 | Grand Trunk West. 24 weeks 14 oo | 28,973 — 205 Oe, ae - 
12,094,000 — 280,000 | Detroit, Grand H.\24 weeks) ae 11,702) + 751 218,0> I+ 
1,223,000— 238,000 | Mashonaland 7mnths|Apr. | «- | 58,21C\— 13,83C 423,58 im 
2,527,000 — 1,687,000 | Rhodesia Railways) 7muths\Apr, | eo | 86,295) + 6,247) 59/7, 200\— 

1,115,000 + _ 99,000 | 
12,031,000 — 3,519,000 | ForsgiGn. | } : 

150,000 — 18,000 Anglo-Chilian .. .| 4mnths| May . | 20,90 + 500 pe Pe 13,128 
1,638,000 — 587,000 | Antofagasta ..-.-- loa weeksiJune 14\4+ 50 ! 32,180\— §,210 be s,044)+ 8 
1'232,000+ 489,000 | Argentine N. E. ..|50 weeks) 12\+ 2) 6,C50\— 1,495 319,459'— 10,200 
13,951,000— 744,000 | Argentine Trans... -/50 weeks} “64 670\. ss 740 95,09 ree 
*"370,000'+ _ 102,000 | B. A.and Pacific . .'59 weeks| 13|4 "80 | 97,000) 4.000) SOTO, Shas 
18,653,000 — 2,418,000 | B. A. Central -1Omnths|Apr. j+ _25 19,695|— 4,629 me "90s— 1,076.09 
4,239,000 + — 693,000 | B. A. Gt. Southern 59 weeks|June 14/+ 149 | 92,000\— 9,000} 5,276,908 Use ou 
9,280,000 — 2,456,000 | B. A. Western ..-- 50 weeks 14} 11 | 80,0004 2,000) 2,55, i 40 

948,000 + 707,000 | Central Argentine. -156 weeks 13\4+ 144 120,000|. 13,000} 5, oN a 92.7% 
3,966,600, + 159,000 | Central Uruguay. .'50 weeks : ae 10,713\— 1,602 025, Sa 18.388 

"000+ 568,000 | C.Urug. —_— Ext.)\59 weeks 13} i 4,107\— 35} 222, - 5 689 
1,719,000 + 564,000 | C.Urug(West. Ext)ico weeks 13) oe 1,494\— 121) ee | AT 
1.246,000'\— 189,000 | Cordoba Central ..'59 weeks 131+ 6 35,410\— +5,750) 1 O50 683 a— 14,78 | 

13,116,000 — 3,€95,000 | Costa Rica. .--.-.- 44 weeks\Apr. 25+ 1 11,406\4 1,714) 71 3,117 | 

223,000 + 57,000 | Cuban Central ....59 weeks|June 13\+ 8 geet "46 SN 

082,000— 3,146,000 | Egyptian Delta . '23 weeks|May 20) 20 | 6819+ 37 cod «(| 

674,000— 205,000 | Entre Rios........ 50 weeks\June 13). | 10,406\— 1,700) oA ‘l= cy 
11,666,000 — 1,647,000 | Gt. West. of Brazil so weeks| Si 6) eit S20 ot 

344,000 — 499,000 | — seeeeees 24 weeks cM 61 | Smt 1,601) Te as1— ait 
8,984,000 — ,000 } ANUA  .ncceeeere 2% weeks 13 - -_ 1 100 

673,000 + nas | Mexican .....----- 24 weeks 14+ 28 $121 »700|— ee | 94074, 400— s 8,133 | 
5,875,000 + 254,000 | Midland Uruguay .\1) mnths|May ‘ ™ aisle. — 1 267| tae 7991+ 14,50 
1':96,000,— 147,000 | Nitrate (2 weeks). .'24 weeks|June 15| «+ 8275. 2}— 978 | 
14,581,000 — 897,000 | North-West Urug. aL mate May isl at ar 176. errs 45,938 | 
2,681,000 291,000 | Ottoman ......-.| eeks|J une B oe 7,061|4+ 1,678 149,490 ry aor | 
32,152,000 — §,235,000 | Paraguay Central . 30 weeks B+ 23 | _—_ 2,500\— sarc «SL 
2141,0004 ' 52,000 | Peruvian Corp. ..\1) muths)May - |8L 208, 183|— 38,263 eerae | AI 
27,132,000 — 2,584,000 | Salvador ........-- \49 weeks|J une $20,950) 713 664} 240,715 |} 

175,000\_— 240,000 | San Paulo ........} 29 weeks 3351 — 8,653) gen 53+ 23:1 || 
4,249,000\— 3,083,000 | Taltal............. iL mnths| M 26,095\+ | 168 coccol— er 

17,000\— 90,000 | Teaived of Havana.'50 weeks alk ¥ a, 0m\— 1,167) 360 ¢181+ 676 | 

875,000.— 494,000 West of Havana. . 50 weeks 865|— q2 701+ 4,28 | 

: — | Zafra and Huelva. | Bmnthe|May - 


irefiie Aggregate Receipts thie Year. 
ia : es s | Ss Agzrega e Tot ‘ 
an ee gE Ea | Increase | Wve. | Passengers, kc | Goods, &e. : ve 
5 bes 28 = 2 | Decrease. a -Bearenss. poco af 
eee oa = Sie an agg Pe ee : 
1916. | 1918 | ee 4 SF 1914/1913} i914. | 1913. 1915. | 1913. | - | ioe. | 1913 a 
2 . £ 2 ei 28 |. 8 £ ss. oe £ . a 
66 ". | 16,352 16,762) — 410 oe ' in = “ 387,284| 389,300 — ‘pox 
61 587 aoe - Te > . | » | oe oe 61.001) 61236 + "ane 
267 | 2,939) 2, ; , ~ fe 4 . 133,904) 131.643 + 2949 
64 | ee | 4073; 4,630] + = 345 , . os a ee 120,737| 125463 gee 
7 7 2,565 2,606) — AG ; 65:987| 69517 fae 
130] 3,389 7,632) 11,021! 10,922 + | 100 65,699 62,937] + 2.762 176,805, 193,586] — 16,78: | 262.505) 256,528 — ang | 
6574 23,300) 66,900 90,090) 23,200, - 3,200 853,600 526,600] + 27,000 1,603,700) :,698,000) — 94,300 |2,157,300 2.228.630, = 67 300 
i 1 oees 61,70C, 38,600 10C,500 107,100) — 6,600 i nes 2 476 300 soc! “eae 
1016" | 51,700| 68,300 120,000 119,800, + _ 200 1,142,006/1,136,900| + 5,100 11,785,500\1,792,600| — 7,100 }2,927,500 3 50! — 8000 
2,066 148,000 160,90C 308,000 294,090 + 14,000 9S }2,996,00012,923,000| + 73,000 3,650,000|3,634,000| + 16,000 16,646,000 5,557 + 89,00 
370| 13,308, 13,678, 13,753, — 5 11,889 12.513) — 624 | 249,941) 286,604) — 36,763 | 261,830 (239.117 — 37'287 
697 $4,000) 64,100 118,100 119,050, — _ 960 1,147,000|1,139,600| + 7,400 1,574,800 |1,677,850] 920 12,721.80 |2.817450| — 95'ee" 
2,034 {143,00¢ 168,000 511,000 368,000 + 3,000 2,977,000|2,932,000| + 45,002 4,006,000/4, 139, 000| 1000! — ga'o00 
984 | 70,690, 33,200 103,800 104,500 — 0 1461,400'1,464,500| — 3,100 | 770,000) 769,600 = San 
487 | 50,983| 17,666 68,679 67,807 + 678 1,362,935) 1,063,438) — 227,687 | 386,857 , ee 
5 "13,725, 13,405; + ‘ = 5 seo 
fod] “é70| 1,379, 2.049, 2357 — 308 16,749| 16,821] — 72 29,956) 38,625) + 3 
794| 17,468, 2,105, 19,573 17, au + 1,733 384,997) 347,805] + 37,192 49,82) 49,221 + 37.7% 
of 13,112) 15,169) — ; i ad c ‘916! 31475 aa 
sett 22,000 163,000 255,000 253,000 + 2,000 2,044,00012,005,000! + 39,000 4,128,000 '4,213.000) 5,000 }6,162102016,218,000,  s¢’a9c 
1'751. | 76,000 227,000 205,000 215,000 — 12,000 1,570,000! :,599,0CC} + 61,020 3,282,000,3,387,000| — 105,000 |4,852,00014,895,600, — 44\co0 
16 | 3,188 4,382, 7,670 8261 — 6 76,305\ 83,931| — 7,626 112,408, 118,022) — 5,614 | ‘188,713 291,953 - 15.26 
207 | 5,30) 13,300 18,600 20,100 — 1,50 = coed 2k 
19} .. ". | 2,000, 3,620) —- 3 : : a ™ . f 471982) 484,830, — 15,400 
31 686; 1,792 2,478 2,096 ca 17,090! 17,169, — “" 89 41,988, 44,288) — 2,295] 59,078) 61,435, — 2,358 
76 ina ov 7,302, 5,0u1, — ° te) ” . 175,513) 181,665, — 6.14? 
654 | 76,333 21,814 96147 99,272 — 1,125 1,595,93611,£99,802! — 3,866 510,295 £35, 591) + 6,602 2,106,12912,108.3S3, + 7 
1244} 4,642) 16,883) 21,525 21,486 + ts. Eee . 496,270) 495,778) — 5) 
1,149 | 42,000) 57,900! 93,900 96,800 + 3,100 863,700} 837,100] + 26,600 1,392,760 1,442,000] — 49,300 2,256,400 2,272,10 
471 | 19,300) 19,400, 38,700, 38,200 + 372,400\ 362,900 + 9,900 472,700, 494,600| — 21,900} 845,100, 857.5 
3364} 5,860) 4,820) 10,680 10,500 + 107,930] 105,860} + 2,970 | 125,890 120,487| + 3,403 | 251,820, 226,547 
492 | 9,C12| 4,286 13,298 11,603 + 1,695 140,837) 132,865] + 8,972 104,148 101,181] + 2,957] 244,985) 255,04 
1,3753 | 41,000, 59,400 100,400 98,800 4+ 1,600 812,000) 794,200] + 17,800 2,469,400 1,502,900) — 42,500 }2,272,409 2,297,1 
eo | 2,510 714! 3,22, 3211 + 46,063! 44,554) + 1,803 18,820, 19,020} — 290] 64,883 63,574 + 1,303 
160 | 3,562, 2,565) 6,057 5,799 + ee oe ee oe . 120,958! 116,700! + 4,258 
561 | 11,285, 9,950) 21,236) 21,555 — | 483,415! 476495, + 6,92) 
1,130 | 13,873 15,10c| 29,079: 29,118 — 632.259) 659.043 — 2678 
538 6,552 6,691 13 243 13,634 _ 281,7 767 287.217 a 5,450 
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June 20, 1914.) 


ared below with the previous statement and with the corres- 
g statement of last year :— 


_ BANK oF FRANCE. 


comp 


Comparative Increase 
or Decrease. 


Junel8, Junell, June 19, 


1914. 1914. 1913 “Last - 
ie ' Pee Week. Last Year. 
uns ASSETS. £ £ £ if. 


and | bullion—Gold.. 155 oh2,00¢ 152,962,000 132 641,000 + 2,050,000 + 22,571,000 
Comm on Silver. 25,664,000 25,496,000 24,969,000 + 168,000 + €95,000 
Governm nent securities . 1e.704.000 15,704,000 15,704,000 -. 
Discount and advances. . 94,108,000 91,732,000 93.826,000 +2,376,000 + 282.000 


LITIES. 
Notes See 236,£94,000 238 002,000 218 278,000 —1,308 000 + 18,416,000 
Government deposits... _ 8,160,000 5,213,000 16,1 '2,000 + 2,947,000 — 7,982,000 


Private deposits ....---- 37,783.00 37,637,000 26,105,000 + 146,000: + 11,678,000 
‘NEW YORK ASSOCIATED BANKS. 


June l3, June6, . June i¢, Last 
1914. 1914. 1913 Week. Last Year. 
ASSETS. £ £ £ £ £ 
Specie ..--  seeeeeeereee 87,800,000 88,344,000 69,378,000 — 544,000, + 18,422,000 
L egal tenders .......++: 14,946,000 14,736,000 16,796,000 + 210,000 — 1,850,000 


eee sand discounts . .. . 425,938,000 422,534,000 379,618,000 + 1,454,000 + 44,370,000 
LIABILITIES. 
enieaivekidens 8,224,000 8,260,000 9,420,000 36,000 — 1,196,000 
covermment deposits)... 411,734,000 411,080,000 350,956,000 + 654,000 +60,778,000 
Reserve (Specie & Notes) 102,746,000 103,078,000 93,152,000 — 332,000 + 9,594,000 
Legal reserve ...-++.6+- 93,508,000 93,222,000 86,176,000 + 86,000 + 7,152,000 
Excess actual reserve .. 9,438,000 9,856,000 6,976,000 — 418000 + 2.462.000 


ee BANK OF NORWAY. 


June 15, - June ¥ June 15, Last 


| Net deposits (inc. U. 8. 





1914 1914. 1913. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Re cvnendnaseneaanes 2,650,000 2,666,000 2025,000— 16,000+ 625,000 
Balance abroad and 
foreign bills............ 1,515,000 1,542,000 1,010,000— 27,000 + 505,000 
Foreign Government se- 
rrr 486,000 486,000 519,000 - — 35,000 
Discounts andloans...... 6 464,000 4,289,000 3,758,000 + 175,000 + 706,000 
LIABILITIES. 
Notes in circulation...... 6,290,000 6,175,000 5,054,000'+ 115,000 + 1,236,000 
Deposits at notice........ 390,000 454,000 440,000— 44,000 — 50.000 


AUSTRU-HUNGARIAN BANK. 


June lS, June9, June 15, Last 


1914. 1914, 1913. Week. ‘Last Year. | 
£ 


ASSETs. £ £ £ £ 
Coin and bullion—Gold.. 52,453,000 52,345,000 50,412,000 + 108,000,+ 2 041,000 
—_ Silver. 12,277,000 12,187,000 10.685,000 + 90,000;+ 1,594,000 
Discounts, advances, &c. 34,420,000 37442,000 8,791,000 —3,022,000 + 25,629 000 
LIABILITI: 8S 





Circulation.......... ves 87,895,000 91,162,000 92,490,080 —3 267.000 4,595,000 
N ETHERLANDS BAN K. 
a 7 ~ June a ~ June o, June > 14, fast)” are 
1914. 1914. 1913 Week. Last Year. 
ASSETS. £ £ £ £ 2 
Coin and | bullion— Gold.. 13 425,000 153,550,000 13,451,000— 125,000 — 25,000 
Silver. 729,000 697,000 740,000 + 32,000— 11,000 


Discounts and advances 12,102,000 12,446,000 12,050,000 — 344,00) + 52,000 
LIABILITIES 


Notes in circulation 25,593,000 25,754,000 25,110,000— 141,600+ 483.000 








Deposits se teeeee settee 490,000 689,000 547,000 — 199,00) + 143.006 

BANK OF SPAIN. 

ae ape - June oy Juneo, June 14, Last 

1914 1914. 1913 Week. LastYear. 
: ASSETS, £ £ £ £ £ 
GOld ....000-00 ccccccees 20,990,000 20,939,000 18,216,000 + 51,000 + 2,774,000 
SNGL icuicineupbinienen 28,984,000 28,929,000 39,109,000 + 55,000 — 1,125,000 
Loans and discounts .... 31,730,000 31,914,000 26,052,000 — 184,000 +5,678,000 
Spanish 4% stock........ <i 13,779,000 13,793,000 “i ee 
Treasury bills, obliga- 

WN Gin ceca acxctence a 6,000,000 6,000,000 
; LIABILITIES. 
Circulation........ «+++ 76,052,000 76,228,000 73,735,000— 176,000 + 2,319,000 
Deposits and current 
MCCOUNS «0.0... esses 19,033,000 18,964,000 17,423,000 + _69.000 + 1.610.000 
IMPERIAL BANK OF GERMANY. 
Junel5, June6, June 14, Last 

1914. 1914, - Week. Last Year. 
i ASSETS. £ £ z z£ 
Coin and bullion ........ 67.810,000 65,269,000 68, 708,000 +1,541,000 — 898,000 


Discounts and advances. 42,353,000 43175,000 556,235,000 — 840,000 —15,900,000 
LiaBILITIES, 


Notes in circulation .... 91,720, 95,488,000 88,733,000 —3,768,000 + 2,937,000 
Current accounts........ 48,999, 44,195,000 34,495,000 +4,804.000 + 14,504,000 


Note circulation £24,821,000 below the tax free maximum. against £18,679,550 
» the tax free maximum last week, and £9,819,300 below the tax free 


maximum last year. 
BANK OF SWEDEN. 


Junel3, June5, June i4, ~ ast 
1914, 1914. 1913 Week. Last Year. 
i ASSETS. s £ £ £ £. 
GOOG ws csstacnewbeeandeis 5,825,00C 5,827,000 5,704,000— 4,000- 119,000 
Balance abroad and 
reign bills ......... 6,059,000 6 216,000 3855,000 — 147,000 + 2,214,000 
Swedish and foreign 


sovernment securities 1,803,000 1,805,000 870,000 + 933,000 


Discounts and loans .... 5,747,000 6 030,000 7,916,000 — 285,000 — 2 169,000 
LIABILITIES. 


a 





Gold 





THE ECONOMIST. 





Balance abroad.......... 





BANK OF RUSSIA. 


Silver and subsidiary coin 7, 


Securities and short loans 
Other loans and advances 


Securities —— te 


‘es in circulation .... 12,193,000 12522,000 11,621,000 — 525,000 + 578,000 | 


s@tnotice ...... 3.623.000 3741,000 2966,000— 118.000 + 657.000 | 
BANK OF (TALY. 
May 2, May 10, May 20, Last Last 
1914, 1914 1913 Week. Year. 
7 ASssETs, £ £ £ £ £ 
eOCR COED 2 oe ccccscesees 48 842,000 48,876,000 50,463,000, + 6,000, —1,581,000 | 
nerdy a 16,359,000, 16,293,000 14,903,000'+ — €6,000 + 1,456,000 
Foreign bills ............ 3126,000 3008,000 2,746,000'+ 118,000. + 380,000 
“resinesgil .. 3,013,000' 3,370,000 3.696,000,— 527,000 — 685,000 


Government securities .., $189,000 8,135,000 6.275,000+ 54,000 +1,916,000 
L IABILITIES. 

te circulation ........ 61,002,000) 62,179,000 60,400,000 — 1,177,000|+ 602,000 

ONS ccccnsadiiinies ++ 7,722,000 7,458,000 8,112,000 + 254,000! 340,000 


bank . 
Mise ellane: ous 


May 23, 
June 1/14, June§, Junell4, Lest aoe 
1914 1914. 1913 Week, ast Year 
&£ £ £ £ £ 
159,186,000 159,149,000:140 352,000 +  37,000.+ 18,334,000 
19,276,000 19.299,000 205C6.000-— 23.000 — 1/230,000 
314,000 7,312,000 7,770,0008+  2,000— 456,000 
38,513,000 36.276,000 43,094,000 4 2,237,000 -- 10,581,000 
36,299,000 35,728,000 42,576,000 + 571,00C — 6.277.000 
000 10,307,000 10,328,000 + 425,000 + 404,000 | 


12 


Balances due by branches 
and treasuries ........ 


LIABILITIES. 
Notes in circulation 
Capital of the bank... 


Deposit and 


accounts ..... 


Treasury account 


curr 


Miscellaneous ..... 
Balances due to branc! hes 
and treasuries 


ASSETS. 
Coin and bullion—Gold 


"53,000 11'869,00C 2°755.000 


283,373,000 279,940,000°273,381,000 + 3,43 





SWISS NATIONAL BANK. 


Discounts andadvances. 4, 


ASSETS 


LIABILITIES. 
Notes in circulation .... 
BONED is hac ct ckvescses 


Coin (gold and silver) and 


Other securities 
LIABILITIES. 
Notes in circulation 


Current accounts. . 


In the above enables the Re ichsmark is converted at ls; 





DL pt ccndeenacencas 


June 15, June6, June 14 Last 
49:4, 19:4. 1915. Week. Last Year 
£ £ £ £ £ 
6,957,000 6,878,000 6,836,000 + 79.000 + 121,000 |} 
Silver 706,000 729,000 21,000 + 37,000 155,000 |} 
086,000 4,093,000 3,974,000 — 9,000 + 112,000 
10,210,000 10554,000 10,304,000— 354,000 — 34,000 
2,057,000 1,387,000 2,004,000 + 670,000 55,000 
NATIONAL BANK OF BELGIUM. 
Junell, June 4, June 12, ~ Last al 
1914, 1914, 1913 Week. Last Year 
£ £ £ £ 2 
13,289,00C 13,458,000 11,796,000 169,000 + 1,495,000 
seunavet 25,985,000 27.665,000 26,993,000 —1,680,C00 — 1,016,000 
38,659,020 38,803,000) 38,446,000 — 164,000 + 195,000 | 
wane 3.253,000 212,000 


1515 


5, 125, 000} 3,470,000, —1.867,000, — 


+ 3,433,000 + 
. 163,375,000 164,819,000 147,210,900. 1,444,000 + 16,163,000 
77""5,500,000 5,500,000 5,500,000 
ent 
.« 60,827,000 60,579,000 27,436,000 + 248,000 + 33,391,000 
43 387,000 43,628,000 51,457,000 — 241.000 - 8.070.006 
5,170,000 4,956,000 37,461,000 + 214,000 —32.291.000 | 
ae 5,114,000 458,000 4,317,000 +4,656,000 + 797.000 
283,373,000 279,940,000 273,381,000 + 3,433,000 + 9,992,000 


the Austrian crown 


at l0d; the Dutch florin at ls 84, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, 
currency is reduced into English money at 4s per dollar. 


lira, and peseta at 25 per & 


CURRENT RATES. 


Lhe subjoimed table shows the rates quoted trom day tc 


| dag during the week :— 


Last 
Fridy 
% % % 
nod dk dendcinnknhennee 3 3 3 
Market rates of discount :— 
60 days’ bankers’ drafts ...... 22 22 +422 t 
BURGE GD 5 ondceccccccancslen 2 2% 
gt Prrrererererrr ry 2 23 
EE MEN'S cca ste eucntedas 3 3 ) : 
Loans :—Day today ..........-- 2 4 2 1g 
NE casaba de: sesttdsunnesees« 2 2 2 
Fortnig!:t (at last Settlement).. 34 5k 5t 
Deposit allowances: Banks...... ! 1 ls 
Discount houses at call ...... ‘ if l le 
BID b4a.. dnsscncdsadances ly 3 ly 


oe 


a ee be On 





% |% |%& % 
3 3 5 3 
422 th2fe §2 s2yn 4 

oy 2h fale 92 
s 922 ¢th2xy § 28 

3 e353 26 
5 la i 4 i] 
7 212 2 13 1? 
2 5t 34 33 
3 lg ls ls 
. ls i ly 
? l? l¥ 1? 


The following is a comparison with previous weeks : 


to 

Eo 

25 

—a 

= 
' 

1914. % 
April 3..\13 
8..\lg 

17..A4 4 
24../14 
May 1..'2 
8 13 

15 (2% 
22..%2 

29 24 
June 5 (24 
12 2 
19.. 13 


Bank Bills. 

3 Months. 

. % 
13 ? lj te 
lez Z 1th 

2m 6k 

2a 24 

24 28 

23 2+8 4 
24 + 3% . 
24 

23 iy 

te 062 2G 
24 23 

2x5 24 


Trade Bills.* 


*% % % 
1t8 24 i 2% 
2 a -* oo * 
23 ts 23 
2 24 2 
242 mw - 
3 3 3 3 : 
38 3} 3 
3a 3¢ 3% 
34 3k 3 
ee 3t 
3 34 33 
24 3 3 


4 Months. 6 Months. 3 Mon:hs. 4 Months. 6 Montha. 


% 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE 


Paris SB cececs 
Brustele 
Amsterdam 
Berlin .... 
Christiania. . 
Pranktort 
Vienna 

8t Peseredrg 
New York 
Switzerland. 


Latest 


Dates 


Secrege 


Junel9 


18 
13 
19 
18 
i8 
19 

19 
18 
i8 
18 





Cheques Lisnon 


Madrid . 

Rio Janeiro. . 

* siparaiso 
uenos Ayres 
Jontevideo .. 

cutta 

sombay 

Hag Kong .. 

soanghai 


Rates 

of Ex- Usance. 
* change. 

25°18 

25°354 : 

127124 Shor 

20 49 2 

20465 8 days 

18°25 Sbors. 

20 46 : 

415 : 

94°874 3 monto- 

4°26; GO days 
25°22 Short. 


ON LONDON. 
. Rates 
ae of Ex- Usance. 
change. 
Je unels 464d Ataighs 
18 26°39 
— 18 25°264 os 
— 18 l6fa SOdyser 
— 18 93d SOdysst 
— 18 474d Wdyeas 
— 18 5144 SOdyeus 
— s9 1,4 teleg’pb 
— 19 V3 transier 
— 19 ljlog % 
— 19 2/6 * 


ce eae = 


American | 


Sat. Mon. Tues. Wed. Thur. Fridy 





SE: Ny RARER Ae years 0a alrotelns ail 


Mtns tees. 


OY CI ae 


Jie) ROR 


he RR AO MME Se AM As ARP Moe 


os 
an 
+ 
o 




























i‘ 81 ht eeeeeeeeeeee ee 6 % dis. | Sight eeeeeeeeeeeeee % % dis. | 
output of Mexican mines and refineries at the present time is | 30 days .e.ceeseceee 1 
extremely restricted. This week’s Bombay steamer is that 
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os op | SO GMYS coccccccccce 
| 60 ” eerereoserse 1g ” 


Sl a eocmmnesctn Sa 


ae e rs | 
Allotments since last week :— | 
3 FOREIGN RATES. Rs. 
¥ Monday se... se 1,000,000 in bills on Bombay.......... At 
(|? The current discount quotations in the chief continental whee witieiMee Gia” sexes Sa 
ve cities are as follows :— ge ~ 494,000 in bills on Bombay......../ 0/7" At ls Sia. |} 
re ae a Open -— teeee 149,000 in bills on Madras .......... ... |. Seen tte 
ite — _Bank Rate Market, | Thursday ...... 100,000 in transfers on Calcutta ...... At ls 4hd cs {I 
Paris ....000. Jan. 29,'14.. % ee a. oe - — lee atisaa. | 
hi Ss - So AS Bee ee "III Solg0o fm bitts on Caleuseg .200°77777"7 AtIsaa. | 
a é Penida. ped. 64. 4 2. 2h | oe Petersbrg.. Apl. 114..5 ..nom.| The amount to be offered next week will be Rs.2,000,000 | 
aS a eae. ea aw 34 ee . | — ocoees OOD eae . 4% ee o “ | 
oN eevee - 30,'14.. oe ebon ...... an, 15,'14.. o 
; : Vienna ...... Mar. 12,14.. 4 ». 34 | Stockholm .. Feb. 6.4.. a 4 TREASURY BILLS. | 
Aas seveceee May 9, '14..5 oe | Christiania .. Feb. 10,14.. 44... 4% ar : 
4 E Turin........ May 9.94..5 ow. 4 Copenhagen.. Feb. 6,°14..65 « § Tenders for £1,000,000, in six months Treasury Bills, were | 
ay, Genoa ...... May 9,'14..5 .. 44 opened on June 16th at the Bank of England. The total | 
Bie At other centres the latest reoorded quotations are :— amount applied for was £1,814,000. Tenders for bills at || 
p Z % £98 19s 5}d received about 89 per cent., and above in full. | 
: . New York (call money) ......-. % ~ ee on ¢ | Lhe average rate of discount was £2 os 6d. The following || 
: e ; table shows the amount of Treasury Bills outstanding ;— i} 
Pi: GOLD MOVEMENTS. Cee ee Some Pa 4 | 
BS a . 
Ets The foreign movements of gold to and from the Bank since | Date Issued., Amount. | Period. | ao. | oe | 
ate last week have been as follows :— | — Y: | 
a at ARRIVALS. % WITHDRAWALS. £ £ | £84 
ae 1S eh. RED wsicncne . 78,000 | Tues., Continent 10,000 | Dec. 15 ....| 2,000,000 | 6 months | $1911 | June 20,1914 | 
eis % Argentina.... 70,000; Thurs.,Gibraltar .... 25,000 | Feb. 27 ....| 1,500,000 | G months | 115 0 | Sept. 4, 1934 || 
a Mon., Argentina.... 53,000 Net influx ...... 1,177,000 | May 25 ....| 1,500,000 | Gmontns | 21010 | Nov. 29, 1914 | 
; ve RO Ec ca 17,000 | June 16 ....} 1,000,000 | 6Gmonths | 2 0 6 | Dec. 20 1914 | 
f ee epee 32,000 eens | } 
Hy a ee enemen 108,000 | , 6,000,000 a | 
5 eee 30,000 ree 
a Thurs., Argentina.... 665,000 i 
. _ eRagES ° — pehee 70,000 EXCHANGES. | 
y » Bars «...++-. 28,000 LONDON COURSE OF EXCHANGE | 
4 | Wel., Bas8 cccccens 61,000 ai ; 
if | Se | 
‘ | | Price N tiated ‘Change. | 
B | 1,212,000 1,212,000 - eames, | —~riee Mesntiated on 'Chenes._ | 
a | | | Tues., June l6. Thurs., Junels, | 
4 1: | SILVER. Petts. cnccssennsminntitcidiani neat 2 174 2 20 25 17) 2 2 
4a || Messrs Samuel Montagu and Co. write as follows on nen a ae ab 33 3h . a 
a i || June 18th respecting the silver market :—“ The tone has been ———- siecle eae - a§ = 3, 3 1 e 
> i || more or less dull. After arise on the 12th instant of 4d for Berlin .....secccsecesesecscceees| # 20 67 20 71 2 6 2% 7 
P| '| cash and of },d for two months’ delivery, quotations drooped Branklor <vcccccccscoccceccceee ¥ 20 fi a a 2 % . 

u sth ins 5 18 > enna and ‘Trieste ...e.ssecees os 5 45 || 
| until, on the 15th inst., 25j64 and 26d were fixed for the aaa Prsparssosresiesets, . 25 86h 25 Gl 25 55 = } 
a i \|respective deliveries. These quotations were maintained | 8s Petersburg stieeeeeseneneeers| ae ate at i} 
i 5 || until to-day, when a reduction of gd took place. The only Genoa, Mapics, da, s-.-s.scee0:| >. i. Th = 62h 0 set bi | 
t j || feature of this singularly inanimate market is a great reduc- —, Barcelona, &o, sesenees| on “4 74 442 i 
i || tion in the sales for America, and practically a cessation of | @witserland .022°20.0TIIIIIIIIN | 25 41 25 deb 254i 25 44 | 
- f || those from Mexico, whence shipments of silver, if any be | inet: Dennen 
« al : Stiff ais  aeaabiaies | . 

Bo available, are deterred by the stiffness of insurance rates etme ta 26 on Seen 
o || against war risk. There appears to be little doubt that the 
a 








wiews 


i 
} 
| 
} 
| 





scheduled to arrive in time for the July settlement, and is 
expected to carry about a quarter of a million sterling. An 
Indian currency return cabled on the 17th instant shows an 


” Seeeceveesese 22 » | 90 Ty eeeeeeeeasee eS ne 


120 ” eeeereeseoees 33 ” 


| 


AUSTRALIA, 

| increase of 55 lacs in the note issues, an increase of 85 lacs in | London on Australia. Australia on aan i 

| the holding of silver rupees, and a decrease of 30 lacs under Buying. Cable sr0E" Buying. re 1008 | 

| the denomination of gold in India. The stock in Bombay | 983 On Demand.. Pac. | 994 OnDemand... 100 | 

\|has more than doubled, being £795,000, as compared with | 983 30 djs ....6. -» | 98% 30 djs ....00. | 

4 || £390,000 last week. The upcountry offtake is rather reduced | 973 GO d/s ....0. eo | 984 GO djs ....0. 98 | 

4 || at 80 bars a day. The total holdings by banks and others in | | 

a | Shanghai consist of £5,885,000, in sycee or currency—an | GOLD POINTS. 
4 \|}increase of £15,000—and also of about £35,000 in bars, as | 


|| reported last week. No shipment of silver has been made | 


'from San Francisco to Hong Kong during the week. The 
| : : ’ . > | q i Dollars, AMERICAN. 
| quotations to-day for cash and two months’ delivery are }d | 2rS3e8:_,Fauxcu. | nee 89 
| and ,,d respectively below those fixed a week ago.” 


Cash, 
4 
June [LD ivisaonibbniennaheae en 2635 
00 Woeccccccccecccccccccscsccs S58 
op. SD bhMbbtibbetvibakwwwess Cee 
” Ditbdneeebeedneesenndecbes 2525 
sltipiditibaiiaciidnasn aan 25% 
ip Echos tenene eben iacins 254: 


INDIA COUNCIL BILLS. 


|| The movements in the spot and forward prices of bar silver | %—1%—4 
|| from day to day during the week have been as follows :— 


Two Months, 
d 


26.3, 
26 
26 
26 
2534 
25$ 


The India Council on Wednesday offered for tender 
Rs.1,000,000 in remittances on India, and the applications 


amounted to Rs.14,560,000 at 1s 34d to 1s 43;d. The | : rhs ane] High | 
following statement gives the result of the sales from the | opened on Monday, the 22nd inst., at 127 Whitechapel Hig 


| beginning of the current financial year :— 


Rs. 
bébGdevanene 422,612 003 


April 1, 1914, to June 10,1914 .......... 34,617,832 
Week ending June 17, 1914.............. 2,095,500 


ececce sweccsscscsesoceceeccces 36,713,352 


April 1, 1913, to April 1, 1914 





£ 
28,305,827 


2,312,870 
139,621 


2,452,491 











The following are the standards for gold points of the’ 
| principal gold exchanges :— 





25— 32, p. mille for us 20.52—5 per millefor as 4.89—5 per mille for us 
| 36-— P 4.867—Par 


ar 43—Par 
p. mille agst us 20,33—6 p. mille agstus | 4.827—8 per mille agst us 


The latest exchanges are :— 


| French ‘‘cheque” exchange ..25f 180, or 14 per mille agst us. 
| German short exchange ....20m 49pf, or 53 per mille for us. 
| New York ‘‘cable transfers”. .$4.883, or 44 per mille for us. 


| 
| LATEST EXCHANGES. 
| 


\\ 
NOTICES. | 
| The Commercial Banking Company of Sydney, cee 
| notify that branches have been opened at Haberfield, Sydney, | 
in the State of New South Wales, and Roma street, Brisbane, || 


| in the State of Queensland. ] 


| Lloyds Bank, Limited, announce that a new branch will be 


j 


~ . \| 
| street, under the management of Mr G. D. Gold. i} 


Mr John Skinner, chartered accountant, recently of 14 S | 
| Jewry chambers, E.C., will in future practise at 25 basingh@® )) 
| street, E.C. 

A branch of the Bank of Montreal will be opened for | 
| business at Berlin, Ontario, on the 22nd inst. 


a 
acer reverapeinenicteereaeeinenneneaeatighebsteliediinasmeeencuaeenansmueanuassamsmsnmsnaeeeaesee 
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THE STOCK MARKETS. 


| STOCK EXCHANGE SETTLING DAYS. 


| June 20, 1914.) 
| 


ACCOUNT. 
June 26. 


TICKET. | | 
Consols, July r. | 
| 


| June 25. 
] The coincidence of brilliant summer weather with the Ascot 
'| races was responsible for the smallness of the attendance in 
| the House this week, brokers needing very little persuasion 
\ to draw them away from idle markets. The feature of the 
| week has been the spurt in Consols, which served to bring 
| out in clearer relief the general stagnation. This spurt was 
| mainly due to the excellence of the Bank Return, which 
| frightened the bears, while the success of M. Viviani in 
|| obtaining a large majority in the French Chamber of Deputies 
ll was a favourable factor. But, although the better tone 
| spread to other markets, the volume of business passing was 
| always lamentably small. Pricesin the Foreign market and 
| the British Railway market shared to a lesser extent in the 
| revival of Consols. Americans have been more stagnant 
} 
| 


| 
| 
| 
‘| than ever, while in the Colonial and Foreign Railway section 
| the only feature has been the strength shown in mid week by 
|| Brazil Railway issues on the rumour that the company 
|| will benefit to a larger extent than was anticipated from the 
|| provisions of the forthcoming Brazilian Government loan. 

| Inactivity has reigned in the Industrial section. In the 
| improvement of tone noted this week optimistic brokers fancy 
1 


they see the beginning of the end of the long-drawn out 
|| depression. The increased ease of money was mainly respon- 
|| sible for Friday’s better feeling. 


| British Government Securities. — The gilt-edged 
| market opened the week in a state of depression, but by 
|| degrees grew more cheerful, and had become quite optimistic 
'|on Thursday. At first the sudden fall of M. Ribot’s ‘‘ Cabinet 


} of all the talents ” and the strained relations between Turkey 


|| and Greece created a feeling of discouragement, but when it 
|| was seen that M. Viviani had been able to form an Adminis- 
| tration, though with much-obscured colleagues, and had 
| secured a substantial majority in the Chamber, the market 
cheered up. Actual movements in prices were not great 
until Wednesday, when Consols gained ;%, adding another 
|, on Thursday, and Irish Land stock, after losing 4 earlier 
in the week, gained } in these two days. In fact, there is a 
| growing belief that the Irish question will be settled, and that 
| the two “grossly illegal and utterly unconstitutional ” forces 
of the Ulster and Nationalist Volunteers will cancel each 
other. A further influence is the growing cheapness of 
money, for the amount of business transacted has not been 
large. Indian stocks showed the biggest rises on Thursday, 
the Three and a-Half’s gaining 1 point and the Three’s j. 
The appearance of another Port of London issue, 4 per cent. 
at the low figure of £96, caused the last loan to fall a point. 


—CLOSING Prices. 








"y \Move- 
Puiey! Sat. | Mon. Tues.| Wed. Thars. Friday ment. 
|| Cons, 24%, red. 1923 734 4 | 738 & 738 8 T3A 9 733 4 7444 7494 + 1 
a/c July 1 ....| 738 4 738 8) 734 3 73h 2 7324 > 748 & 7484 + 21 
|| Guar. 28% (Irish Ld)| 734 44) 734 44.73 4«73'4«~=«738«4« 74-5 4 + 
j| Exchq. Bas. 3%1915 100 $100 $100 4100 4100 3100 4100 4| . 
|| Local Loans 3% Stk| 84 5 | 84 5| 84 5 84 5) 8 5 84 5/|84h5i+ @ 
|| Trans. Gov. 3% Stk; 92 4/92 4/92 4,92 4/92 4 93 5|93 5/+ 1 
|| Bank Stock ........ (248 53 [248 53 \247 52 247 52 247 52 247 5224752 — 1 
India 34 % red. 1931 874 8 | 87 872 9 872 3 8748 88R 2 839S}+ lf 
Do 3% red. 1948... 78 § | 73, 73 3 7342 73h 4 744 9) 743 S$ + 1h 
Met. Water Bd.3% B| 79 81 | 79 81 | 79 81 | 79 81 | 7981 7981 7981 .. 
j Port of London 4%B | 974 94| 974 94 974 95 97 9197 9°97 9'97 9 — 3 


| 
| 


Poreign Government Securities.—The foreign market 
has had an unsettled week. M. Ribot’s fall and the new 
trouble in the Egean were depressing influences in Paris, but 
_ these were partly counteracted by M. Viviani’s success. 

Three-quarters of the Russian Railway Loan was left with 

‘he underwriters, so the price was at first marked 1} dis- 

count; a demand by investors, however, sprang up, and by 
| Thursday the price had rallied to % discount. The City of 


‘erm loan, which yields 3 per cent. more, was asuccess from 
| "Se start, and a nominal premium was established. As usual 
»raziilan issues have fluctuated, and varying reports on the 


new loan have helped to raise and depress prices, thus the 

‘3 loan fell early in the week, and gained } on Wednesday. 
‘Teek issues suffered heavily from the prospect of a third 
War, the 1914 fell further, and Thursday’s loss of two points 
sent the price down to 88}. Turkish issues also suffered, but 
, eavily, though Unified lost a point on Thursday. Apart 
(om the Balkan stocks Wednesday and Thursday were 
‘aitly cheerful. Among other movements were rallies in 


China and Persia. 
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} 
the leading stocks :— | 
| 


ret ee ee 
LL 


| small. Great Westerns were unaffected by the Reading 
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The following are the latest closing prices, &c., of some of 


“ Making-up " 
Closing Pricese— Rise Prints » 


ces. 
Last week, To-day. or Fall. May 26. June9, 


British Railways.—The Home Railway market has 
moved more or less in sympathy with Consols, though the 
later rally was less marked. At first the market was quiet | 
and neglected, with extremely little business, and prices 
moved downwards. Brighton “A” lost 3 on Saturday, and 
the Ordinary a point on Tuesday. 
on Wednesday, and prices rose, although business remained 


Argentine 5%, 1886-7 .....see00 103 .. 1038 .. os je 1 
Brazilian 4% Bonds, 1889 ...... 76 .. 6 .. .. .. Ty én 7st i 
8 gE etree - 88 . S62 ..+ §.. 83 .. 884 II 
Bulgarian 6%, 1892 .......0000. 102 .. 105 =. + 1 .. 102 .. 103 || 
Chilian 44%, 1895 ....... en -;  -; en co 86 oo 85h || 
Chinese Gold, 1896, 5% ..... eos 1OL 4. LOOP 1. — } oe 1002... 1004 || 
Colomb'n Con. Ext. 3% Bds. '96 514 514 o= 2... SI... Sl 
Costa Rica 4% to5%, 1911... 59 .. 594 ° © 59h .. 59 || 
Egyptian 4% Unified Debt .... 99h .. 998 ., 99 .. 993 |} 
| Prench 3% ....... etdanee coon «= 85QC‘itRC(‘<‘é RS ‘ «§ Oa. B 
German Imperial 3%, 1891 .... 76 .. 6 : oo ae ee ee 
Greek Monopoly 4% ...... oom 54 ia 52 o= 2 ce Bae 
Hungarian 4% Gold Rentes .... 82 ea 82 ee — 
Italian 3§% Rentes ........ meeo Ue ae. . We ee cada a 1 
Japanese 4% Sterling, 1305 cooe «639k Ans HOR we BMH. «838 || 
0 terling wecccccecese 93 .. S35 oe + Hee 929... 920 | 
De ©0, BED acccccccsccccece TR... «= Rn . TlE.. Sa 
Mouteem Come., 180B wcccccccce 38% 1c SF cco .. eo SF 86 || 
Peruvian Corp., Pref...ccccce 38 .. 38 wot 2. 37 2. 38 iI 
Portuguese (New), «-...sessseee i ~ oe es ox ae ae | 
ussian, Ser. I1., cecccccece ee 838 a eo OH. BT 
Do 6%, 1908 .ccccccccccccece MOIR .. 12 2 + : o MS nn if 
Spanish 4% Sealed voccscccccc, 88 BB tk ae Sgt 
urkish 4% Unitied .......cccce oe we Te lee La Ba @& 
Uruguay 34% Bonds ......000 S7t -. 68 he 21. GT |. 66E | 
Venezuela 35%, Dip Debt ...... Gn ee 58 «2 — £.. G5... 584 | 
| 
| 
j 


| 


An improvement began | 





collision, and actually rose $+. On Thursday the benefit of a | 
good Bank return began to be felt, there was a little more | 
inquiry, and ordinary stocks were marked up all round about | 
}. L. and S.W.R., which have suffered a good deal from | 
fare-cutting, gained two points; Districts rose a point, to 243, 

i 

i 





and South-Eastern “ A” gained 3. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


Americans.— Dealings in the American market during 
this week have not been on a very large scale. On Saturday 
last the tone was rather weak, and prices of the Harriman 
stocks and United States Steel were lower. 
the other side showed little tendency to increase their com- 
mitments. The crop reports are, however, favourable. As | 
the week advanced, the market displayed a firmer tendency, | 
but the Mexican situation continues to give Wall cs te 


Operators on | 


“ Making-up"' 
7-—OClosing Prices- ~ Rise Prices. 
Last Week. To-day. or Fall, May 26. June 9. 
CabeRSROND cccecccccecsccceceee «60 SRCte ee o GT wf 
Central London Deferred ...... 81 ‘ 81 . en ee 
Great Central Preferred ...... ar ae 26 eo 2.6 SE co Det 
Great Eastern ......... eeccece 48: .. 48 oo — & « 43... WZ 
Great Northern Deferred ...... GE sc SO « + £8 .e SOR .. SOF | 
Great Western ........... cocce AR ww IMG ce + ce B55 we 1 
Lancashire and Yorksbire...... 81h. 8lh ee -- co SR ,. Sle | 
London, Brighton, &e.,"A".... 83: .. 83 ..— 4 . 843... 85$ | 
London, Chatham, Ordinary.... 142 14h ow + fs 15h .- 143 | 
DO AGB. PUG. cccccccccccece 88 te 81 co + Gee 8 .. SIS | 
London Electric Pref......ccece 71 ad 71 ea” bana 
London and North-Western .. 1274 .. 127% + 2... 128) . 1273 | 
London and South-Western,Ord 113 . * 2 «eo Gee cco ee 
Metropolitan Consolidated .... 39 1.338 12 + Gls 38h 12 SHR | 
Metropolitan District ........+. 23h ne 242 ot Wee BM ce B® 
Midland Deferred ...... a — « oa :‘ tn 2 
North British Ordinary ..... occ MR ons 244 ae 
North-Eastern—Consols ...... 120) .. 121 + 2 .. 1202 .. 1RZ 
South-Eastern A" .......00 454 ee i) a ee ee 1) ee ;) 
Underground Electric Inc. Bds, 91 es 90 ceo — 8 ce 88h 894 | 
Do Ordinary, £10 ............ Syn ee Sue ce is a Sep e | 5 
| 
} 
i 


operators cause for anxiety. Another factor which gives the 
market a rather hesitating mood is the delay in announcing 
the decision in the railway rate case. Price movements 
during the week show very little change of note. Southern 
Railway stocks have been offered from New York, while the | 
Preferred have been marked down. Denver stocks were | 
depressed in New York, on the passing of the quarterly divi- | 
dend on the Preferred stock of the St Louis and South- | 
Western. Steel Common advanced late in the week, while | 





| 
Atchison are also higher. 
The following shows the net movement on the week of || 


some of the principal issues :-— ; | 








“ Making-up 
-—Closing Prices—, Rise Prices, 
Last Week. To-day. or Fall. May 26. June9, | 
Amalgamated Copper .......++ aie ee 73 com ve TMH oe 73 | 
Atchison Com. ....cccccccereee 101G oe WOME «. «- oe GBR oe 1003] 
Baltimore and Ohio .......sse00 93% oe Sg wom Fee B cop | 
Chesapeake and Ohio........-2 534% c¢ 535 o — Yoo S3hee 544 1 
Chicago, Mil., &St. Paul,C. Stk. 105 eo 12h we — $e 1 .p 1023 
Denver & Rio Grande Ord, Shs. 124 oe BIS ew = 1 cc Ub ce 1 | 
Do 5% Non-cum. Pref, .....- 2s ve me ceo BS oo 203 
Erie Railroad Com. Stook...... 30 + 2% wo— tee Dw. DW | 
7 TE ctecsseenengsenn Gh os Gj eo «sco be. ae 
Do 2nd Pref. ...cccccsccccese 38 ee 38 oe «ooh lhl re ew 





Great Northern Pref. ........+. 128 eo 1355 «eo — 2h ee 187 1. 127 
Ilinois Central Shares ...cccce 5h oe L15R of «- oe LIS .. Liss 
Louisville and Nashville ...... 142 — eo «+ oo 1405 .. 1404 
Missouri, Kansas, and Texas .. | 18 we — 
New York Central ......-00002. 9 «f Whe «2 — 
New York, Ontario, and Western 27 oe 23 «= 


Nortolk and Western Common 108 oo | Se oes - 107 .. 107 
Do Pref. ....++: ecccccccecese 87 ee 87 oe « 2a & 
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Reading...... occccvcccccocesoes 
Rook Ieland Con. .ccccccccccccce 
Southern Ordinary ......se-e0 

Do Non-cum. Pref. .......0+ 
Southern Pacifico ......sescee+ 
Union Pacific Shares .......... 
U. S. Steel Corporation........ 

Do Preferred 


eee ee eee ererere 


Colonial and Foreign Railways.—Canadian Pacific 


“ Making-up"’ 
—Closing Prices~_ Rise Prices. 
Last Week, To-day. or Fall. May 26. June 9, 
144 lee LIS le = «06 135 ow UD 
57 57 . _ ww ow 
Oke es ~— Bee 843 .. 844 
3 . 2 a *e 3 oe 3 
25 . 25 —— ; co Bh ve BM 
824 “* 80 es ee 81 ee 82. 
9732 SR te = 2 cc o & 
169g .. 9h .. — 8B ee 161¢ .. 15% 
64 ; 634 ..— oo OH oe SS 
112 Seek es 0«.. con Ee oe ee 
33 4 + 2 3.. & 


shares have shown a slight improving tendency during the 
week, ia spite of a traffic decrease. 
stocks have fluctuated slightly in sympathy with the market, 
and have suffered somewhat from a disappointing traffic, but 
were affected very little, if at all, by the rumour that the 
company would take over the Chicago Great Western. 
Algoma Central and Hudson Bay Fives declined early in the 


Northern Pacific ......-sceseee 
Pennsylvania R.R. $50 Shares... 


week. 


Grand Trunk junior 


Argentine descriptions advanced on better weather 


and crop reports and improved traffic returns. Mexican 


stocks have been dull, especially National of Mexico Second 


Preferred, which fell on 


a poor traffic return. 


The Brazil 


Railway Company’s securities were supported on anticipa- 
tions regarding the new Government loan, but the movement 
was not fully shared by other Brazilian descriptions. 

The following are tbe latest closing prices &c., of the mcst 


prominent issues :— 


Antofagasta(Chill) & Bolivia(def) 
Argentine North-Eastern..... ° 
Brazil Railway Common ..... ° 


Bnenos Ayres and Pacific Ord.. 
Buenos Ayres Great Southern.. 
Buenos Ayres Western ...0.e++ 
Canadian Pacific .....+-ess00 e 
Central Argentine. .......++- 
Entre Rios Ord..........+. esece 
Grand Trunk of Canada Ord. .. 

Do Third Preference ........ 
Guayaquil & Quito Rly.6% Bas. 
Mexico North-Western Rly. Bds. 
Mexican Railway Ordinary .... 

Do First Preference ........ 

Do Second Preference ...... 
BUMIRND cccccscccescccce peccecce 
San Paulo......... 200080 eccccce 


-—Closing Prices— 
Last Week. To-day. 
162x - 160x 
37 ° 37 
27 oe 28 
67 ° 67 
111? e 
lll » 2 
1993 .. 200 
1014 - 1023 
47 46 
173 1732 
38% 388 
524 53 
50 23 
32 oo 
101 . 
654 62 
dt 14 
2314 235 
80 804 


United Railways of Havana.... 





** Making-ap ’ 


Rise Prices 
or Wall. May 26. June9. 
— 2 .. 1704 .. 171 
at a ho ee 
+ 1 eo Bee OS 
oa GT co W@W 
> Bias 09 - 1113 
+ 1 1092 .. lll 
+ 8 .c Eee +s ior 
+ thw 1004 . 101 
— 1... 47 . & 
a ee, 
+ Gee Bee ae 
— §.. 54 .. 52 
— 1 we 284 .. 29h 
SS 
ni 1024 .. i0ls 
on BE oo: a 63 
wd o we UR 
+ Doe Bee ac ee 
~ - T9h.. 80% 


Miscellaneous.—The Miscellaneous market has not been 


particularly active during this week. Movements in prices 


have shown no definite tendency, but the tone towards the 
close of the week was firmer, and price movements were 


mostly in an upward direction. 


the reorganisation 


tendency towards the end of the week. 
have been dull throughout the week, but Bank shares 
groups 
risen 


are 


John 


generally 
Brown 


higher. 


ne CO 


| 
| 


for the previous year. 





Mines.—The Mining 


scheme 


In 


There are few features that 
stand out prominently, but many Brewery securities are 
higher. City of London Preference rose on the news that 
sanctioned by the 
Court, but Barclay Perkins Preference was unaffected by the 
higher dividend declaration. Brazilian Tractions have moved 
rather irregularly, while Mexico Tramways showed a falling 


the 
and Company’s 
the increase in profits shown in the report, while Cammell 
Lairds have also hardened. 
rather quiet, P. and O. Deferreds being prominent with a fall 
of 5 points on Monday on the issue of the circular giving the 
text of the agreement with the British India Company. 
pole Dairy shares declined on Thursday on the announcement 
of a decreased dividend. The Rubber share market has been 
comparatively quiet, but the Oil market was rather active at 
the beginning of the week, prices recovering generally, but 
|| later a quieter tone prevailed. The Spies dividend for the 
|| year amounts to 17} per cent., as compared with 224 per cent. 
| The reduction in dividend had been 
expected, and the price of the shares was unaffected. 


Shipping shares have been 


had been 


Iron 
shares 


and . Steel 


have 


May- 


Insurance shares 


on 


market was rather inactive early in 






























Miscellaneous. 

| Closing Prices, Rise Closing Prices, Rise 

Last To- or Last To- or 

week. day. Fall, | Week. day. Fal! 

Anglo “A” (Def.).. 23... 25 .. .. | Hudson’sBay(&l).. 9 .. 8% .— % 
Anglo Chili'n Nitr'te 17 ..17 .. .. | Liptom ............ a eee 
Armstrongs........ 134. 134. .- | Lon. County & Wst. 214 .. 21g ..+ & 
Assted.Cement Ord, 545.. 5fs..+ a:| Lyons(J.)&Co. .. - 63 ..+ 
Brazil Traction.... 80 .. ao + s | Marconi’s.......... 24h... 2 — 

|| Brunner,Mond &Co, 4y5.. 42 ..— +;| Metpn.Elec.Supply 38 .. 32... .. 
Coats (J. and P.) 7ax.. Tix..—@ | P. and O, Deferred..300 ..310 ..+10 
Eng. SewingCctton l¢#.. 153..+ dy Royal Mail Steam.. 964 .. 964 .. .. 
Gas Light, &c. ....102 ..102 .. .. | “Shell” Transport 5<5.. 5e% 
Guinness Ord 560 ..360 .. .. | Vickers, Limited .. 13.. 1g 

Harrod's Stores.... 44... 44§..— & 

| 

| 


tein Central have passed their dividend, whereas a year ago | Mason & Barry (1) 34 .. 34 


the week, but the tone became brighter on the improvement 
in the French political situation. The Kaffir market has been 
mainly interested in the half-yearly dividend declarations. 


These have had no marked effect on quotations. Randfon- 


" ASS 





1s 6d per share was paid, but the price of the <n... 


unaffected by this circumstance. The Diamond oc... 
experienced a rather quiet week, and share prices heen has 
variation. Movements in Rhodesian descriptions }; ae 
rather more active than usual. Camand Motors} ian die been 
bear covering, while Falcons have movedinan noward see 
tion on further news fromthe mine. The West Africa aaa 
has displayed a rather harder tendency. ‘pat all 
Abbontiakoon and Amalgamateds. The further {a|] a 
price of tin has hada depressing effect in Niverian tin ane 
but when the price rallied, share prices did n é aa 
Copper shares have moved irregularly, and no oadieae 
feature of interest has been apparent. The Russian oer 
has been rather firm, and a disposition was shown late - 
week to take profits. Indian shares have hardened yp on . 
favourable news regarding the supply of electrical] ec 
the mines on the Kolar field. Bia 


The following are the prices and variations of 
active shares :— 


Mares was 


“9T) orn, 
in grou 


the more 


South African. 
Closing Prices. Rise 


ee 


(June 20, 1914, | 





Bri 
Na 


3e1 
De 
Ri 


0 
Transvaal = Last To- or poming Prices, Rise 
Gold Mines. week. day. Fall. Week. Ges. Pail 
ADOE co coccccccess © Fee &..+ dy Deep Levers (Con.) y "| 
Aurora West United +va..  y.. .. VanRynDeep(New) 2%. 29 
Bantjes Consolidtd. #45. @4.. .. Villaze Deep ....., li lw. 
Brakpan ......... - 2h... 25; .+ ga Witwatersr'ndDeep 2% .. 22 3 
City and Suburban 24... 23 .+ co ae 
Consold. Langlaagte 1li4.. lé4.. .. Rhodesian. 
Consold. Main Reef ee i ee Aweed , 
Durban Roodepoort l¢y.. ly. ee Prope 4. 4. 
East Rand Prop, .. 1#3.. 14%.. Boot OPO corccosece Bee Rees 
NE oo . aa. Lyk ; ene cecces . Did as. | 
Ginsberg ......... ° i Recta — ae eee a Oe 
Glynn’s Lydenburg  ¢.. $y. -- Chie and Motor.... #.. i} .+ 
Goch (New)...cee0e 43-. thet dy ee ae Be 2 ; 
Heriot (New) ..... co. 8s : 
UMPEFS .......06 1 aa eee — ceecrece o 
leinfoniein (New). 14.. 12 ..+ & Gi. me Bi 2 adalah 
Knight’s....... 0.0 o &.. Sh..+ del Gickeand Panein”” 42°" Shee. | 
Lancaster West.... gy.. fas a Gldfide Rh yy ips Mi... | 
Langiaagte Estate.. 1 .. ss ; - 8 Rhod Devp. ys.. free .. 
Luipaard’s Vlei.... +. AS + dy ae eee ieee ne 
Meyer and Charlton 52... 5t%..— Shar eee: * ee 
Modderfontein .... 124 .. 12}4..— *& Teeaumeinattensecs at © fhm B 
ee oe ‘a — ts Willoughby Cons... Bis OS es 
Primrose (New)... ls ae ls fe as Zambesia Exploring ¢i.. %) —4 
andfontein Central -- «6. 
Randfontein Estates a. i *% Land, Diamond, ao. 
Robinson .......... 238.. 2¢h.. .. Anglo-French Expl. #4.. %..-4 
Roodepoort United }4.. # ..+ & Central Mining and . 
Simmer &JackProp, 4.. 4j..+ 4 _ Investment ...... Th .. 8h..+} 
Springs Mines...-.. f.. 4 ..— ¢y Coms. Gold Fields.. 27... 2h .+% 
ifansvaal Gold.... 1+8.. 143..— § De Beers Def....... lO. . l6fy..+ 2 
TEORSUEY cocccocecs fees ty vi Do Pref. ........ 168 .. 16} ..—3 
Van Ryn ..... cccce GR ce Sh ce ce | MRPIOERIOR . c00c0 ° ns ees 
Village Main Reef.. 148 . l¢#.. Gen.Mng.&Finance 33.. ..-4 
Wolhuter Gold .... jx 4s... Goerz (A.) & Co. .. a» 
Henderson'sTrasvi, =. &.. 
H. EB, Prop. .....00. ta-- a 7 
Deep Levels. Jagersfontein (New) St%.. 34 .- 9% 
CinderellaCons. .. }. +... .. Johnnsbrg.Cons.In. 2. ..+ 4 
City Deep......... © Ohne Siese os Do Estate ...... ten ee 
Crown Mines ...... 5a... 6 ..+ & |Mozambique ...... i+. th. » 
Durban Roodepoort 4. = New Vaal River 
Ferreira Deep......, 27m . 2th.. «. Diamond ........ i. 1 - 
Geldenhuis Deep .. 14... 1s4..+ 2, Oceana Consolidtd. j.. 3. 
Knight Central .... #.. 4 + a Premier (Transvaal) 
Knight’s Deep .... 12 .. l¢4 .+ gy _ Deterred ........ 72... Tho-t 
ModderfonteinDeep 2/4. 23 ..+ ¢g|Rooerts Victor .... § - &+ 
Nourse Mines...... lg .. 1yy..-- gy S.A. Gold Trust .. 1 .. 1 | 
Rand Mines........ 58§.. 6 + gh TransvaalCoalTrust li .. 1i.. «. 
Robinson Deep(New 12 .. 1 4..+ gy Transvaal Consolid. ¢; 4.—-f% 
Rose Deep ..ccscee 2pe—.. 2x5 .. | Teans. Est. & Devi. g-- & ; 


West Australian. 


Closing Prices. Rise ; Closing Prices, Rise 


Last To- or Last To of 
Week. day. Pah.) week. day. Pall, 
Associated Gold.... @.. #.. |Ivanhoe Gold Corp 2f5.. 2. » 
AssociatedN.Blocks ;.. fh. Kaigurll.........+-. Lbi.. ide « 
Gid. Horseshoe Est. 2, . 2h. Lake View & Oroya 43.. f-— 
Great Boulder Prop. #¢4.. fa. Sons of Gwalia .... 1d... lds +, 
Great Fingall Cons. 43.. 44-. South Kalgarli Cc. I — 2 
West African. 
Olnging Prices. cise | Closing Prices. Rise 
Last To- or | Last To oF 
Week. day. #all,! week. day. Fall 
Abbontiakoon..... Seo Bist ds | Gold Coast Amalga. {#%.. 528-7 
Abosso ....... eocee ee $4--+ gy | Neraguta Tin...... ath 
Anglo-Continental.. 43..  43..— y|Prestea Block A" Boo oy 
AshantiGoldfields..  4.. }.. .. | Rayfield Synd. .... ; ; 8 
Broomassie ....... ; “ke - Meee _— Mining.... #3x.. He. = | 
Fanti Consolidated, .. dh... 


Copper and Miscellaneous 


Closing Prices, Rise ; ios aig ~ - 

Last To-_ or i 2a 

week. day. Fall. week. a. aa 
Anaconda ........ 64 .. 6rk--— th) Mextoo of El Oro .. 4? -- oH .+ ; 
Arizona Copper.... 1¢8.. l¢8-- .. | Mount Elliott ...... 2tk i a 
Briseis Tin ..... wee ages $+. + dy| Mount Lyell (45) .. 1 -- oe" 
Broken Hill Prop... 145.. 1¢#..— d| Mount Morgan .... “@-- go" 
Camp Bird eeeeeeee 4 ** 43. oe | Mysore (10s) oe se l e « 
Cape Copper ...... 3 «2 3 .. «+ |Numdydroog ....-- ite. he. * 
Champion Reef .... f&-. f+ +e | OOLESUM covecerere OB os 
Dolcoath Tin eeeeee fa. - ° Do Pref.. eereeere lys-- 68 it 
BI QEO ccccccccccce Bee i: | Rio Tinto ...+++++++ 685 24. +7 
BGPOTOMER cccccece Hee 00 ore in 


Great Cobar ...... 
Bate Tie ccccceccce 
Lena Goldfields. . 


|'Tronoh Mines ...- ri 
| Waihi...... eoseses ére* 
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: DIVIDEND ANNOUNCEMENTS .—Co 
as CRUSHING RETURNS. IDEND ANNOUNCEMENTS .—Continued 
las =e 
tle | Rate % per Annum, except where 2 
en (For last calendar month, a where otherwise stated.) marked % or stated in Cash = . 8s 
o “i — ma | Company, se | $8 
oo Tons | Gola Recovered. Interim D8 ping, Dest | BR | Em 
PC. Crushed P) é Year. 
up a. | a“. Profit |_. Other Companies. y % 
rly NE os <3 (Vv) | Hall and Co. rydon 74 
“ MINE, mill. $5 Mill. es Total. Value, | Hardy's Crow: n ‘Brewery 0 
} es | Investment Corporation « 
es oF oO | Canada ‘ . 7 ) 7 7 
d ae al —s J ‘hn Davenport and 8 ns ; 3 
. aS Oxe Ozs Ozs | John Shannon............ 24 % 
- 5,020 4,279 1,542 438 1,980)(V) 7,952 | J: Stone and Co.. ....... ' i ae 
up ADOsSO ican 2s...) 20,811 "335; $20,061} 20,269, _ $40,330) P)$16,363 | Kelly's Dircetories......... 12 125 
he ‘ieska Treadwell ...... 83,706, 1,565) $101,000, $9,000, $191,000:|/P) $101000 | anston Monotype ....-... 5 * 
he See Sglbelh. <ansscass 40796 899) 843.493, $40,447) $84,940) P) 828,655 | eel See tel 
ult 1 Reef Developme 2,528 .. 05 oi ee . ee ee a 
4 Bell ; Deve ; ment 1565 1,300 £3.680 £772 £4, 452|'P) 900 | and Estate. 7 : ae 
Brilliant E ae nded...... 2'518 . 1178 P) 796 | National Electric Supply 3s p.s 
Cinnamon Bippo...-.-- ’ a a, > a. |New Zealand and River 
Durban-Roodepoo rtGold) 14, wad 13,025 2,705 836 3. = P) 3,175 Wate Land Biesteeen 10 10 4 
re Bi jeen Alannah ....++-- vie is 7 804 £3,426 Loss | Ohlsson's Cape Breweries .. ee 8 
FamshS.ccccceccoessecocs *s *. "zeo\-v) « veg | Pathe Iron and Steel.. 7 
nto 362)(V) 5, Mamas 4 
| Mashonaland Agency .. yo 4,400 862 500 1 = 5,764 | Rhodesia Railways Trust .. 5 
Matabele Queen S....-- ’ airs : 670(V) "2 680 Rickett, Cockere! and Co ; 
offin River Gold Estates 24.123 ; | Rio de Janeiro Flour Mills. .|1s3d ps. 1s34 
. Oriental ¢ enaenentes -| £4, | = | Silverton Tramway ........ 2s p.s 
_ Raub, Fe aried May 25) 7.868 1.049 | South Atrios Breweries.... 29 2 ] l 
: weeks enucd s ’ =— | South Australian Co ‘ £4p.s. £4p.s 
ij PR nde— » ) %: 
tezend es s7(P 429 | Spies Petroleum ........ es o- ee 2 S 1 22 
Pen! longa Section .. ‘ — san >) oan | — on’s Derby Brewery Pe 5 5 ‘ 
' Rezende Section...... aus 46.679 5338 P) 5. 5 7 emperance Billiard Halls 393 oe 
GhOMBVE ..cccccccccseces TO 46, a aa seer) > : ~ * ——pqeaidibe mpage 2s |} ; 
: W illow hby's c onsoli — ” ™ =" 1 al | United Kankat Plantations 30 40 ‘ ; 
Willoughby's nso | United Tobacco Co. ...... ; “ 3 
dated ..eeeseeeeees 417 1,642 Victoria Falls River, Pref n1913 ‘paid to en 1912 ° 
| Winnipeg Electric Railway. -- (Quarter 12 12 
DIVIDEND ANNOUNCEMENTS. 
; — | — ANALYSIS OF BALANCE-SHEETS. 
(Rate % per Annum, except where! e 
marked % or stated in Cash, = 5 5 3 
\ Company. naa -| 26 5 $ | : 
Interim Last || Final. | He ) em | Ee KYNOCH, LIMITED. | 
“ March 28, 1914. | 
a , Insurance. eins % | LAABILITIES. ASSETS 
British got tree oo 108 p.s ee * *e ee ** — unt, Ine. or Dec. Amount. Inc, or Dec 
, London and Lancashire Life | 7 
4 and General .........--. Ls 6d ps.|1s 6d ps | . | Pref. shares 500. oco .. Capital expnd. 1,218,806 .. — 52,275 
National Guarantee and | Ord shares.... 387,500 .. ina Stock . 434,556 .. — 25,699 
Suretyship .. ...0..... 14 12 | Debentures.... 731,817 ..— 3,252 Debtors a 151,049 .. — 34,755 
d f Railways. 4 Creditors ...... 205,984 .. — 181,085 Pension fund 
- Bengal and North-Western... 8 : Morteage ana coe 13,400 .. . 
2 || | Delt Uabae Rae ....- =) 3 interest...... 8595... + 10 Invst.and cash 185,135 .. — 72,630 || 
* | Rohilkund and Kumaon.... Ss 4 leserve 56.329 .. . | 
Mining. | Pension fund.. 13,536 .. es 
’ | Brakpan Mines ........ 2s 6d ps. 4s p.s. ° Bad debts 1962 :. — 1,72 
: Consol! idate d Main Reef } 1 ly Profit and loss 97,2235 .. + 688 
i BGS 2 ccoecccencdeseees ae _ 8 p.s. sp | — - > — > 
ang Crown _ 8 ..+.|28 6d ps.|5s 6d ps .- +e Total...... 2,002, 916 . — 185,359 Total...... 2,002,9%6 .. 145,359 
Durban Roodepo ort ‘Deep | Mps.iis ps.) .. | 
, Galke Gioia eee esceecereeres +. j ee i ls p.s. } } 
i‘ Geldenhuis Deep .......... ls 94 ps| 2s ps. ee HUDSON'S BAY COMPANY i 
2. Ivanhoe Gold ......ccccoses 2s 6d ps $s 6d ps. M —— i 
: Langlaagte Estate.......... ls p.s. |ls6d ps “4 as MAY 34, 4514 } 
me Mexico Mines of El Oro ... oe ee 4sp.s. | 48 p.s ! LIABILITIES. ASSETS. 
Me ™ and Chailton Gold \. . | Amount. Inc. or Dee. Amount, Inc. or Dec, || 
MINING ...cco-rcccccees 8 p.s. S p.s. “* £ i 
ad Kleinfontein Co, ...... tlsp.s. | nil -* “ Ord. shares...... 1,000,000 .. ; Cashin London 321,750 .. + 356,433} 
Nourse Mines.......+++-00.. 1s 9d ps./1s 8d ps } ee . Pref. shares 1,999,745 .. +999,871; Amount in- 
4 Uc ccctnseununen ls p.s. | Isp.s. | + . | Creditors ........ 122,863 .. —175,481 vested in fur + 
— Pr n - ld. Ord........ aa an 8. + Due to officers, trade.. 876,264 — 1,152,691 |} 
Re A lahat we ag ooh ge 7 BO: ceoe0: ; 31,016 .. — 5,308) Amount in- 1 
Randfor n Central jeeines nil jls6d p.s ** Unpaid  divi- ; vested in aale- i} 
ts Randfontein Estates........ _ nil 186d p.s ee, dends, &c. - 2,270 .. — 34,561 shops ...... 2,096,363 .. + 2,096,363 || 
Rand Min D caduasanrpenuce 18 6d ps [5s 6dps co | Insce. & reserve 174,874 .. +104,874, Advances .... 61,424 — 778,212 |f 
Rooiberg Mineral Develop Benefit fund .... 50,000 .. ; Debtors ...... 6,218 .. + 6,218 || 
NEDE secesccececscecess 1s 6d ps | 4s p.s. ‘i “* Bal.of land acct. 51,929 .. —104,646 Investments 21,000..— 2,014 }) 
Rose Deep......0.--scccces 4s p.s. | 5sps. ee .* Saleshops Ext. Ww innipe g if 
Tomboy Gold — ssdeees er -_ 2s p.s. .* fund . .. 30,000 .. - office ...... 168,210 168,210 | | 
16e ransvaal Coal Trust .... s 6« 18 | es * oe . ) ys8.. 418,531 .. —110,442 1 
ir Va Ryn Gold Mines Estate| hy } is6d p.s. 58 p.s. } 9s p.s. |Is6dp.s Profit and To = - “= a - " <spnemmantes ons } 
ull Witwatersrand Deep ...... +» | oo | Sexp.s.  S8p-8.)  -- on Total . .... 4,151,230 .. +674,307 Total . 4,151,230 .. + 674,307 | 
“ , Tea and Rubber. i 
Anj eylon and General 1 
MONE «canines 30 40 - - HOWARD AND BULLOUGH } 
_ ee + é i 
* ) f Ss eae 10 10 May 31, 1914. i 
}} As Tea of Ceylon _ i 
Pre Ce a iO, &% 6 %(toJunel3)} .. o LIABILITIES. ASSETS. | 
Bogawantalawa Dis trict Tea, ee ° : ; 63 Amount. Inc. or Dec. —— ~_ ae 1] 
> i ce Bukit Mertajam Rubber. o } j 3 + ; 
cen Ceylon Estates Investment! wat } 10 + 6 % pref. shares.. 250,000 .. Basiness, good- 9 451 II 
“" Em { India and Ceylon | Ord. shares 750,000 .. will, &c 7 a * oa 
- eee i 174 174 | 4 % deb. stock .. 250,000 .. Book debts...... 228,962 .. — 15,250 || 
oo E Selangor). . | | 59 140 | Int. accrued .... 4,137 .. ae Investments .... 578,626 .. + 1 0ll 1 
I Selangor) R Rubber : 50 Re | Sun. creditors .. 40,687 .. + 382 Cash at bank . 106,978 .. + 18,607 i 
"4 Ha i'n (Selangor) Rubb 20 25, f | Reserve ......+. 340,000 .. — 30,000 Cash and bills .. 5.343... + 1,598 i 
9 Wi nas eee 25 2 | Div. reserve .... 170,000 .. " Stock-in-trade .. 196,574... + 4,261 || 
ii K | ubber....... 10 * i a Contingency res. 56,250 .. + 56,250 
bber Estates ..! 3) % 374% | Profitand loss.. 120,780..— 6,934 | 
R Deli Hevea..... a ee 24 ° ane ame C g f 9 
8 humor Estates .. 2s p.s. | 2s p.s a Total ...... 1,981,854 .. + 19,698 Petad cevecs 1,981,854 .. + 19,698 
‘ gor Rubber .. ...... 6d p.s. | : 
- Other cmp =| ” JOHN BROWN AND CO 
+ | as van Oil Ce Dee | | “iy March 31, 1914, 
i A Agric rulture ee a I5s6d ps | 58 p-s. 10/6 p.s. 986d ps. | LIABILITIES ASSETS. 
| a Perkins, Pref. éi re Py 74 5 | Amount. Inc. or Dec. Amount. Inc. or Dec 
. B IME cad tees 10 . es A 2 
; eee Bee al 12 | 12 | ord, shares.... 1,825,000.. .. ‘Land, buildings, 1 
- 40a Landed and N ational | Pref. shares.... 1,750,000 .. roms &e. .. - 4,895,753 .. + 22,943 1 
. WUE san tasinioiis fe - | 9 (Quarter) *; | Deb. loans .. * iaea 026 |. + 133,805 Works,tools,&c. 940,014 |. — 100,343 | 
: Ship Telegraph et : 2 a 1 8 8 SE ania iinet 30,000 .. . Debtors.. 724,601 .. — 87,726 i} 
-# ~ © Ds cdeihec inal eeers 10 | a aa | Int. accrued .. 10,210 .. + 1,964 Coal rents paid 17,088 .. — 894 i} 
+? k tal Lar a, Timber, and t 5 4 Creditors...... rae .. — 406,237 Cash and bills.. 18,098 .. + 19 i 
, ALWAYS UFG, ..cccccces * ae Reserve ....- 225 .e 4 
a Re ENE 28 ‘ — i i4 Profit and loss 377,895 -. + 14,467 i 
j : ent ar and ‘Sons, Cum. i on cmiael qmesmsem —— a 
Rial sesecamnarnes | ss | & | Totel...... 6,595,554 .. — 166,001' Total... 6,595,554 .. — 166,001 | 
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“ —————. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
: | Net ‘os i 
. | | Profit Appropriation. Corresponding 
|Balance, After Amount = —————|Period Last Y 
Bf: Period | from Pay- | Avail- Dividend. \Carri ed tol as : ee 
7 : Company. Ending. | Last mentof| able for |}———— ——~| Reserve, | Bel 
a ie Account.) Deben- | Distri- Ordinary. | Prefce. | De ieee) tte Di 
fe : csciaidiatinisieenieunit attains SE PTE) a ivi- 
ix | ture | bution. tion, &o. | Profit. dend, 
y Interest.| | Rate. /Amount. Amount. ee f 
eae Breweries. £ £ si. % Bi: aot. £ Q 
Bae Hoare and Co. .......00+e00: April 18 16,850, 48,151) 65,001) 4 30,100, .. 17,500, 17,401 44.183) 3 
$15 ; : 5} 
.as Ohlsson’s Cape Breweries ..... Mar. 31 17,322) 42,201; 59,523 8 24,000, 11,500 es | 24,023, 40,253) 
‘ Iron, Coal, and Steel. 
; Ds  easinexedbas ened Mar. 31 1,414, 11,805) 13,219) 5 4,125 1,519 6,000 1575 6857 4 
Be ae Howard and Bullough ...... May 31 31,464, 153,066} 184,530 10 | 75,000 15,000 64,530) 30,000 160.240 19 
9. PO OOO cin ocbccecscosens Mar. 31] 89,722, 377,498 467,220, 10 | 182,500 87,500, 100,000 97,420 271,902 7% 
J. Tylor and Sons .......... Mar. 31 4,457 15,007; 19,464 6 4,500 5,000 8,000, 1,964 16047 ¢ 
: WONG ivcccesvcccisees eee.| Mar. 28 29,348, 75,375) 104,723 5 19,375, 25,000) 20,000; 40,348 79,436 24 
Re ay Tredegar Iron and Coal ...... Mar. 31 19,583 147,873; 167,456, 124 | 105,042 .. 50,000; 14,414. a 
Land Mortgage, &c. 
Forestal Land, Timber, and) | 
Railways ....... seeisas Dec, 31 27,777 354,965! 382,742, 15 202,881, 148,780 oe 31,081 368615 24 
Hudson's Bay (Trade Account)| May 31 105,434 110,174, 215,608... os 47,077 as 168,531 228,325 29 
. 4 Do (Land Account)..... «+-| May 31 156,575, 297,302) 453,877, 40 | 400,000 es 1,998 51,929 483750 39 
aa South Australian Co. ........ April 30 24,383, 57,672 82,055 100 56,800 ae 25,255 62,434 263 
a Oil. 
ee ee++| Dec, 31 5,519 31,786) 37,305) 5 15,500 5,316 13,000 3,489 22,4823 
. Y, Tea, Rubber, &c, 
ae Bruas-Perak Rubber ........ Feb. 28 | 9 173 peel ae oe - 182 485, 
B48 Federated (Selangor) Rubber Mar. 31 3,859, 12,917; 16,776) 50 13,200 es 3,576 41,301 140 
. Tankat Rubber ........s00% | Mar. 31 7,258, 28,740, 35,998 174 17,500 ic 10,000 8,498 31,190 22; 
ae Lungla (Sylhet) Tea ........ Dec. 31 3,647, 36,413) 40,060! 20 18,833 5,650 13,500, 2,077 32,117 20 
y= eT Tre Dec. 31 5,979 69,812) 75,791) 30 | 38,137; 12,713 17,500! 7,441 49.228 29 
Sialang Rubber.............. Jan. 31 14,156 25,580' 39,736 15 26,250; .. | 304, 13,182 26,355 15 
2 Telegraph. | 
i Globe Telegraph and Trust .. May 31 26,817; 209,773, 236,590 6 108,676; 102,190 ee 25,724; 209,827 6 
; Tramways. 
S i | Imperial Tramways.......... Dec. 31 388; 18,718 19,106 4 7,533, 11,300 oe 273 «11,543 4 
eS Trusts. 
- | African Association.......... Dec. 31 -- | 82,414 82,414 = an 12,000 30,3531. 62,102 14 
ef Electric and General Invest-) { 10 | 2,000) 
mn Se - May 31 2,922; 11,911 14,833 | Def. 50 1,000 | 5,473 3,285 3,075 
Other Companies. 
J.G. White ... ins eanndaesies Feb. 28 22,904 62,882 85,786 62 31,000! 18,000 15,000 21,786 80,692 62 
Kelly’s Directories .......... Mar. 31 17,034; 41,348! 58,382 12% 23,542) 9,417 5,000 20,423 40,840 124 


ae 


PHotices and Reports. 


GOVERNMENT STOCKS, &c. 

CEYLON GOVERNMENT 4 PER CENT. INSCRIBED STOCK, 
1939-1959 has been added to the list of stocks in respect of which 
i the provisions of the Colonial Stock Act, 1900, have been complied 
| | with. The restrictions mentioned in Section 2 Subsection 2 of the 
4 | Trustee Act, 1893, apply to the above stock (see Colonial Stock 
Bt Act, 1900, Section 2). 


BANKING COMPANIES. 

IMPERIAL BANK OF CANADA.—The 39th annual accounts for 
the year ended April 30th last show profits for the year, after 
making provision for bad and doubtful debts, taxes, &c., of 
$1,236,985. The reserve fund now amounts to $7,000,000, equalling 
|| the paid-up capital stock, and there are undivided profits of 
$1,475,796. Deposits amount to $8,238,855, and notes of the bank 
in circulation to $4,762,347. Provincial and municipal loans stand 
at $3,681,252, call loans at $4,050,811, and current :oans and 
discounts at $41,331,017. Specie and Dominion notes appear at 
$12,944,007, and there is due from other banks and agents 
$11,018,302. Quarterly dividends at the rate of 12 per cent. per 
annum have been paid. 


MINING COMPANIES. 

BULLFINCH PROPRIETARY (W.A.).—The report for 1913 states 
that during the year a turther 3,046 ft. have been driven and sunk. 
Although the grade of ore opened up has been slightly lower than 
the previous year, the development work done is regarded as 
satisfactory. The direc‘ors state that the price of water has now 
been reduced from ros to 7s per 1,000 gallons. This will effect a 
saving of approximately £200 per month. The balance of profit, 
after making due allowance for depreciation, &c., amounts to 
£26,764, which has been carried forward, and a dividend of 1s per 
share, free of income-tax, has been paid on account of the year 

|ending December 31, 1914. he manager estimates the ore 
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|| reserves at 145,582 tons, of an average value of 36s per ton, and the 
|| probable ore at 40,200 tons, averaging 29s per ton. 

|| VILLAGE MAIN REEF.—The report for 1913 states that the 
| year’s operations realised a net profit of £331,590, to which must 
|| be added balance brought forward from last year, £377,239, 
|| making together {708,830. This sum has been dealt with as 
\| follows: dividends (Nos. 25 and 26) £330,400, leaving a balance to 
\ carried forward of £378,430. The directors now recommend 


that an interim dividend of 7s per share, free of income-tax, be 
declared. 






During the year the company has increased its holding 
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in the Village Deep, Limited, by the purchase of 27,648 shares 
making the company’s total holding on December 31, 1913 
115,000 shares. The consulting engineer states that ‘‘ there are 
remaining in the mine two small areas requiring development— 
namely, the south-east corner and a small section on the south- 
west boundary. These areas are estimated to contain some 350,000 
tons. The ore reserve, together with this comparatively small 
quantity of ore which yet remains to be developed, indicate a life 
to the property of a little over three years, based on a milling out- 
put of 40,000 tonsa month. The life and profits to be expected 
will vary with the rate of exhaustion of the richer blocks of ore and 
the difficulties that will be experienced in milling up to full 
capacity.”’ 
MISCELLANEOUS COMPANIES. 


ASSAM OIL.—The report for 1913 states that the progress made 
at the drillery siace the date of the last report has been satisfactory. 


Prices remained steady at a remunerative figure during 1913, and || 


the prospects for the present year are favourable. The profit anc 
loss account shows that the profit earned amounted to / 31,786. To 
this has to be added the amount brought forward, making a tota 
available of £37,305. The directors have transferred {10,000 10 
depreciation account, and have written £3,000 off preference capita 
issue expenses. They propose to pay a dividend of 1s per share om 
the ordinary shares, less income-tax, carrying forward £3,459. | 

BATAVIA PLANTATION INVESTMENTS. — The report for te 
year ended March 31st last states that in presenting their report on 
the second year’s operations of the company the directors com: 
gratulate the shareholders upon a continuation ol successtul 
results despite the fallin the price of rubber. The revenue for the 
year was :—From Dutch Indies undertakings £31,849 and other 
receipts £288, making £32,137, less expenses /4,239, leaving @ 


divisible balance of £27,898, out of which a 15 per cent dividend, || 


fre2 of tax, has been declared, leaving to be carried forware 


£1,407. The prospectus placed the probable price of rubber {of |} 
~ . . ° 7 angs 
1914 at 2s 6d, with all-in costs for the Dutch Indies undertakings |) 


of 1s per lb, and an estimated yield of 315,590 Ibs only. Agaiast 
this the official estimate of the year’s crops is 429,790 !bs (or ove! 
191 tons), and contracts have been already made for sales totalling 
40 tons at 2s 8}d and 70 tons at 2s rod per lb. The 
first four months (January-April) of the current ye 
154,470 lbs, against 97,224 lbs in the same period of 1913. 

BIDOR RUBBER.—The report of the Bidor Rubber ae. 
Limited, for the year ended March 31st last, to be presented at the 
meeting on the 15th inst., states that the land cleared 
during the year under review has proved to be 143 act 
1,308 acres underrubber. Theestimated output was 
and 252,483 lbs have been brought to market at a cost 0! 
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+ which includes depreciation, as compared with a cropof|there is a disposable balance of 120.780 The lirect 
ths and 1s 4.754, f.0.b, for the previous year. The profit | recommend payment of the fourth quarterly dividend of 24 pe 
r ota vear amounted to £19,857. An interim dividend of 5 per | cent. on the ordinary shar s, Making 10 per cent. for the year 
( tec yo “4 Lit I t 


} 
cen’. F-- The directors recommend that a final dividend of 20 
ner cent. be paid, making 25 per cent. for the year, £10,000, and 
f development account, £2,103, leaving to be carried 


to write © ees 
forward £5,253, subject to the directors’ special remuneration 


under article 103. 


BRITISH ELECTRIC TRACTION —The report for the year ended 
March 31st last states that the gross profit amounts to £225,754, as 
compared with £210,880 for the year 1912-13. After deducting 
management expenses and other charges, including the expenditure 
during the year on negotiations in regard to new business, there 
remains a balance of £204,973, to which must be added {£12,493 
brought forward. After deducting debenture stock ‘interest, 
amounting to £91,384, there remainsa balance of £126,083. The 
revenue account has been debited with £6,486, being the amount 
veserved against or written off various assets, and the directors 
have in addition placed {£50,000 to reserve for depreciation, and 
they recommend a dividend for the year on the 6 per cent. 
cumulative preference stock and a dividend of 34 per cent. on the 


|” per cent. non-cumulative preference stock, carrying forward 
/ 


(17,130. The revenue from the investments and undertakings 


| amounted to £209,045, as compared with / 193,305 in the previous 


vear, The yield for the past year on £4,672,458 was 4.47 per 
cent., as compared with 4.11 per cent. for the preceding year on 
{4,696,052. The reserve against depreciation of investments has 
been increased by £19,686, profit on sale of sundry investments, by 
{784 in respect of debenture stocks purchased and cancelled, and 
also by £50,000 transferred out of the profits of the past year. 
The reserve has been debited with £20,005, being the deficiency in 
book value on realisation of the Cavehill and Brighton under- 
takines, and the loss on sale of other investments. The balance at 
credit of this account is now £602,923. which amount is shown in 


the balance-sheet as a deduction from the amount at which the |} 


investments and undertakings stand in the books ‘here are 
additional reserves against specific assets of 69,101 and a 
balance carried forward amounting to £17,130. The amouni of 
profit placed to reserve or unappropriated by the associated 
companies in respect of the year 1913 was £314,860. The 
corresponding figure for the previous year was £275,883 

CALIFORNIAN OILFIELDS,—The report for 1913 staces that the 
result of profit and loss account is a profit of £140,487, and the 
credit balance, including £45,511 brought forward, is £185,998 
It is proposed to pay a dividend of 25 per cent., free of income-tax, 
making a total distribution for the year of 30 per cent., to transfer 
to reserve account, making the total credit to that account 
{140,000, £20,000, and to carry forward £45,998. The directors 
state that the reports which have been received with respect to the 
condition of the company’s property and its equipment are 
satisfactory. 

EMPIRE OF INDIA AND CEYLON TEA.—The report for 1913 
states that the balance of net profit made in the year under review 
is £70,783, to which must be added the amount brought forward, 
{10,303, making a total of £81,086. The preference dividend 
absorbs {10,950, and the directors recommend a dividend on the 
ordinary shares of 10 per cent. and a bonus of 74 per cent., 
ther 174 per cent., of which 5 per cent. has already been 
ibuted. It is proposed to add £10,000 to reserve and to carry 
torward £16,511. The revenue results for the past season are the 
dest in the history of the company, owing largely to the excellent 
profit made by the Dooars group, and this, in the main, was due to 
the high level of prices ruling throughout the year. Since the 


t the year the balance of the issued capital of the British 








se 


u 


fully paid. Small extensions were made by the company 

‘uring the year, and the planted area now amounts to 3,222 acres 

The estates are in much better order than at the time of the issue 
the last report, and reports recently received are of a very 
( ing nature 

FORESTAL LAND.—The report for the year ended December 31, 

13 that the gross profit on the trading account, including 


T 
i 


Proht on land sales and dividends from associated undertakings, 
amounts to £667,144, from which must be deducted £177,339 !or 
gener (penses in the Argentine, bankers’ in erest and commis- 
sion preciation, &c., leaving a profit for the year of £489,805. 
The reserve account now stands at £703,331. After providing for 


debenture interest, London charges, &c., the net devisible profit 
forthe year, subject to remuneration of directors and of the local 
doard, amounts to £383,362, which the board recommends should 

appropriated as follows :—To the preference shares: The fixed 
e preferential divident of 6 per cent. per annum on 
52,543 shares, £81,153; 25 per cent. of surplus profit, £68,453 
gether £149,606). To the ordinary shares: 75 per cent. ot 


as profits, £205,359; to the remuneration of the directors, 
#17,748; to the remuneration of the local board, £10,649 together 
, 35 To the £149,606 attributable to the preference shares 
las added {6,950 brought forward, making 156,555. Two 
a preference dividends of 3 per cent. have been paid, 
as £81,153. The directors now recommend a final dividend 
— reference shares ot 5 per cent. (making 11 per cent. for 
£67,627, and to carry forward to the credit of holders of 
Prelerence shares {7,776 : 
HOWARD AND BULLOUGH.—The report for the year ended May 


states that, after making due allowance for depreciation, 
ubtful debts, income-tax and directors’ remuneration, 
trading profits for the year amounted to £163,060, and 


‘cucting interim dividends, providing for debenture interest, 
ng the amount brought forward from last year of / 31,464, 


a | } 


Malay Rubber Company has been called up and the shares are | 


November 1, 1913. absorbed £2,500, leaving a balance | 


February 


this reserve now {135,000. 


shares. 


28th last states that the results, 


in payment of an 
Ios per share, less income-tax, on the ordir 
to general 


KELLY'S DIRECTORIES —The report for the year ende 


Thaw haw } 7 } ' , . : 
They have decided to defer the declaration of bonus and to add to 


soecial contingency reserve fund (which will then amount to 
£120,750) £64,530, leaving to be carried forward £30,000. 
J. G. WHITE AND CO —The report for the year ended 


considering the 
depressed financial conditions, which have hampered the develop- 
ment of new construction enterprises, have been fairly satisfactory 
and show a net profit on the year’s trading of £70,387. 
£15,000 is allocated out of profits to the general reserve, making 
The directors again recommend a 
dividend of 12 per cent. per annum on both classes of shares, and, 
in addition, an extra dividend of 10s per share on the ordinary 
The balance to the credit of profit and loss, after bringing 
in {22,903 16s 5d from the previous account, deducting the interim 
dividend paid on the preference and ordinary shares at January 1, 
1914, and making provision for percentages due to directors and 
staff, is £73,786. This sum the directors recommend should be 
dealt with in the following manner :—In payment of a dividend of 
6 per cent., less income-tax, on the cumulative preference shares 
for the half-year to February 28th (making 12 per cent. for the 
year), £9,000; in payment of a dividend of 6 per cent 
tax, on the ordinary shares for the half-year to February 
(making 12 per cent. for the year), £3,000; 
dividend of 
capital for the year to February 28th, £25,000; 
£15,000; to be carried forward, £21,756. 


A further 


° less income- 
28th 
extra 
ary share 
reserve 


’ 


March 31st last states that the profit earned is £54,080, which, with 
£17,034 brought forward, makes a total of £71,114. The balance 
| Standing to the credit of profit and loss account, including the 
amount brought forward and after allowing for depreciation, bad 
| and doubtful debts, the debenture interest and dend declar 
on the preference share; to December 31st, and also the interim 
dividend on the ordinary shares, is {46,61 The dit r 
recommend a balance dividend on the preference shares and a fina! 
dividend on the ordinary shares of 74 per cent., making to per 
| cent. for the year and a bonus of 24 per cent., the same as last 


year, Carrying £5,000 to reserve and {20,423 forward 
OHLSSON’S CAPE BREWERIES, 
March 31st last states that profit, a 
repairs and maintenance of freehold and leasehold p1 
after providing for bad and doubttul debts, amoun 





The report for the year ende 


> £8 . 
transfer fees, £32; brought forward, £33,162 Less cost of 
additions to plant and machinery during year, £15,839, mal a 
total of £104,913. After deducting the usual charge | n 
first and second preference shares, and providing for depreciati 

of plant, a balance remains of £48,023, out of which it is proposed to 
pay a dividend of 8 per cent. on the ordinary shares, carrying f 

ward £24,023. Some disorganisation of business resulted fron 
labour troubles, and the profits, though showing an improvement 


upon those of a year ago, have suffered on that account and al 


from the increase in excise levied in Cape Colony 





OKLAHOMA OIL.—The report for the year ended 30th la 
| states that during the year there has accrued due to Oklahor 
Oil Company, from the Canadian Oil and Gas Company for di 
dends and bond interest referred to below, a sum of /11,324 
which, with sundry sma!l payments made, bringing the amount 
£11,269, has been more than discnarged by remittances from tha 





company. At the close of last year there wasa 
this company from the Canadian Oil and 
advances account of £4,483, adding the above-mentioned sum 
£11,269, gives a total of £15,752 


Gas Company on 


During the year the company 


} Thy 
Daiance cue to 


received by way of remittances £12,323, leaving, as per balance- 


sheet, £3,429, which will be settled for in due course. TI 
directors state that during the year under review the foll 
ing returns have been received on the company's investments 
in the Canadian Oil and Gas Company In respect of 
the results of the 1913 operations of that company 1. Dividends 
on share capital, 128 per cent., or $32.00 per share, $44,500, which, 
with the interim dividend taken into last year’s accounts, makes a 


total distribution by that company forthe year 1913 of 142 per 


cent., or $35.50 per share. 2. Interest on bonds, $10,125, m 
total receipts of $54,925, or at $4.85 exchange 1 


to £1,585, 2 
leaves a balance of profit for the year 10,267; add the amoun 
cariied forward from last year, £216, gives a balance available fo 
appropriation of £10,484; after providing for the interim dividen 
of od per share, paid on November, 1913, absorbing / 3,825, ther 


{11,324; dedect 
from this the administrative and other expenses, amounting in al 
less sundry interest receipts and transfer fees £527, || 


o | 


e; 
} 


remains a balance of £6,659, which the board proposes to deal 


with as follows :—In distribution of a second and final dividend fe 
the year of od per share, £3,825; 
preliminary expenses—namely, £2,581; to carry forward, /252. 


R. WAYGOOD AND CO.—The report tor the year ended March 


} . a > 7 ‘ 
31st last states that the profits earned, including {9,691 brough 


} 


forward, amount to £27,067. The magaging directors’ and direc- | 


tors’ fees absorb £2,800, the dividend on preference shares /3,614 
further amount placed to reserve, as per article 132, {1,000 
interim dividend on ordinary shares £3,442, leaving a balance 

{11,211. The directors recommend that 
declared at the rate of 7 per cent. per annum for the six mont} 
ended March 31, 1914, making, with the interim dividend already 


r 


‘ 
7 | 


in writing off the balance of the | 


i 
} 
i 
| 
i 


a further dividend be | 


Sil 


paid, 6 per cent. lor the year on the ordinary shares, leaving a 


balance ot £6,156 to carry forward 


TREDEGAR IRON AND COAL.—The report for the year endec 


} 


March 31st last states that the total coal output of the Tredegar, 


Oakdale, and Markham collieries was 2,279,657 toms. The 


output 
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and rather lower. La Plata 


| wheat it 


| and one 


| in the winter wheat area of about 
| area of approximately 35 
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from the Tredegar collieries proper was 1,672,143 toms In 299 


actual working days. The output in the previous year was 


1,678,943 tons in 291 actual working days. The high wages ruling 
during the year just closed were responsible for a large amount of 
absenteeism among the miners, which prevented any development 
of output and also materially increased the working costs. The 
price of large coal continued good throughout the past year, but a 
heavy fall took place in the market value of small coal. The pros- 
pects for the current year are favourable. The profit for the past 
year was £155,383, and the amount brought forward of £19,583 
makes £174,967. The directors recommend appropriating for 
depreciation £10,000, carrying to reserve £40,000, payIng a divi- 
dend of 10 per cent., free of income-tax, on the “A” and "B 
shares, of which 5 per cent. was paid in December last, and a bonus 
of 24 per cent., carrying forward £14,414. 





Che Commercial Cimes. 





THE CORN TRADP. 
Mark Lane, Friday Evening. 


Trade in both bread and feeding stuffs pursued a quiet 
course during the week, and in the case of the former the 
dull tone was accentuated by the very satisfactory progress 
being made by cereal crops in the Northern Hemisphere. 
With regard to forward positions of wheat, buyers claimed the 
advantage of any alteration in values,.demand from near Con- 
tinental countries having quite subsided of late, while quanti- 
ties on passage and for shipments remain sufficiently large to 
create reserve on the part of millers. Spot parcels of wheat 
ly quieter support, but only fractional weak- 
ess was discernible, En 


t 
came in for general 
n glish, in fact, being firm on extreme 
scarcity. The wheat cargo section remains in a dull and 


featureless condition ; large weekly shipments and liberal quan- 
tities afloat have tended towards further depression, and with 
a continued falling off in demand, prices tended in a downward 


direction for most descriptions. Choice white Karachi, sailed 


June 13th, sold, 37s 9d; New South Wales, arrived, 37s; Vic- 
torian, ditto, 36s 9d; white Walla and blue stem combined, 


September-October, 36s. Baril, 61 lbs, sailed June 6th, 33s 6d; 


Rosafe, 60 lbs, June r1th, 34s. Of native grain, whites, de- 
livered up, now range to 37s 6d, and best reds quoted 37s. 
Imported grades: No. 1 Northern Manitoba, 37s 3d; No. 2 
ditto, 36s gd; No. 3 ditto, 36s 3d sellers, all ex ship, to arrive. 
Australian, landed, 38s 6d; La Plata, in similar position, 36s 
to 36s 6d, according to quality. South Russian, on sample, ex 
granary, 338 6d to 36s. Flour moved off slowly at about late 
rates. Minneapolis, first patents, 27s 6d upwards, landed ; 
Manitoba patents, 6d to 26s 6d; Kansas top patents, 26s to 
; Australian ditto, 
patents, ex rail, 25s 6d to 
Grinding barley dull, and occa- 
sionally a little easier. South Russian, landed 


led, 23s gd. No. 
3 Canadian ditto, 23s 6d, ex ship, to arrive, 23s. Maize slow 


(new crop), landed, 


25s 
278, ex quay. Hungarian patents, 46s to 48s 
26s 6d, both ex store. Country 
26s 6d, and whites, 2s less. 


26s od; ex 
Odessa, ex ship, to arrive, 25s 6d; Galatz-Foxanian. 
landed, 26s 3d. Oats dull and lower. La Plata, landed, 16s 
to 16s 6d. No. 2 Western Canadian, i, and No. 3 ditto, 


I9gs Od, 


hin 
snup, 20s. 


19s 3d sellers, quay terms. 

Messrs H. N. Bathgate and Co., of 
Tuesday, the 16th inst., as follows:—The promise for winter 
wheat in America continues to be excellent, and there is no 
joubt that unless something untoward happens before it is 
all harvested the crop will be the best on record. For spring 
is, of course, too early to make any prognostication, 
can only hope that circumstances will be as favour- 
able for that crop as for winter wheat. In the meantime, 
although there can be little doubt that the latter has been 
favoured by nearly perfect conditions, there is some danger of 
over-estimating the result. In a carefully reasoned and con- 
vincing letter that we have received from some correspondents 
in Illinois it is pointed out that the average yield per acre 
cannot be expected to exceed 16 bushels, giving a total vield 


Bristol, write, on 


i 


590,000,000 bushels on an 
»350,000 acres. This appears to be a 
emperate and reasonable estimate, and in the result it would 
show an increase of 60,000,000 bushels over the winter wheat 
crop of last year. Our correspondents point out that thei: 
calculations are based on the assumption that the crop main- 
tain its present promise, as naturally any adverse conditions 
which might cause a loss of, say, one bushel per acre would 


+ 
t 


juickly reduce the total to be expected. They likewise add 
that the Government estimate of 18 bushels per acre appears 
to them to be quite excessive. They admit that in some dis- 
tri 


ts such a yield might be expected, although considerably 
above the average of any preceding year; but, on the other 
| hand, there are some localities where the vield per acre will 
| not be more than 12 bushels. In estimating for an average 
vield of 16 bushels per acre, our correspondents think that thev 
have adopted an outside figure, and that anything higher would 










be misleading and unwarranted. We 
what they are worth, merely adding th 


give tl 


at 


firm of the highest repute, with extensive co; 


out the whole winter wheat area, and we cn: 
arguments and estimates are worthy of being +, 
senting the actual facts. : De 
good harvest in the spring wheat area, it micht | 
first sight that America would be a very ch. 


the coming season. 


ing réle among .exporting countries, both 
flour. But, for the reasons given in ours , 
must not be assumed too readily that prices 
below their present limit; and, as several] 
America and this country, have pointed out, ¢} 


( 


On such a crop, 


3¢ - 
4iod 


Cileat 


Certainly she is likely to a 
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1 
anth 
aut! 


prospects have been fully discounted, for they 
against the bad yield of the last harvests in 
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Avtmenthen ac 
India. There is also a point below which the pric ft aie 
cannot fall, both because growers will not sell below a certs. 
limit while the world’s margin of supply over demand. 
comparatively trifling, and also because the world’s financ 

conditions are such that the ratio of wheat value in relatic: 
to the output of gold is governed by a certain natural Jay 
which dictates in a measure the prices of commoditi: nh 


The following table estimates the home consumption of whe! 
during the harvest year 1913-14, contrasted with 1912-13, 1911-12 


and 1g10-11 :— 


Imports— Wheat (40 weeks to June 6) 70,979,590 83,425,300 


Flour ee 


| 1913-1914./ 1912-1913. 1911-1912. 1910.19 


cwts. cwts. 


* 9,208,400, 9,081,190 


) 86,187,900, 92,506,490 84,915,100 


Add week ending June 13—Wheat....| 2,771,990 2,750.800 


Total imports 41 weeks ......; 82,187,400, 95,490,90C 
Less exports—Wheat.......... 


Flour.... 228,590 235,700 


ccccee 270,000 498,000 


Flour...ccccccecccceees| 174,400; 139,900 


cwts Cwts. 


76,978,900 75,081,600 


7,936,290 8016 900 


84,127.50 
2,647,790 2,603.30 
500,800 207,300 


$7,865,E90 86,938,100 


524,000 198.200 
112,000 83.100 


Net importa .......... oo. -. | 81,743,090 94,953,000 87,227,600 96,656,200 
Add to this the estimated sales of 


home-grown wheat ...........-++..| 28524000 24,018,590 31,713,7% 


28,349,601 


Forty-one weeks’ home supplies .... 110,267,000 118,971,500 118,941,300 115,006,400 


Average price of English wheat per s d s 4d 
quarter...... éceekeenees scebeveancel Sue 32 8 
M™ POF CWE... cccccccccccce setecess| 5 en 7 6 


busheis.! bushels. | 


s d sd 
37 (0 32 3 
86) 7% 


yushels. bushels 


“Visible supply” in U.S. centres, bush.) 24,911,000 37,013,000 30,572,000 25,645 000 
do 


COMPARATIVE AVERAGES OF GRAIN. 


in cwts..! 13,345,090 19,828,400 16 377,800 13,737 3@ 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the si 
weeks ended June 13, 1914, and for the corresponding weei 
in each of the years from 19:3 to I910:— 


QUANTITIES SOLD, 


Wheat. 


Barley. Oats. 


AVER 


| 
| 
i 
| 





Wheat. 

1914 qrs bsb qrs bsh qrs bs 8s d 
June 13..| 32,10: 3 | 1,393 3 | 6,868 4 | % 1 
6..| 39.460 4 | 13% 6 | 7617 5 | 4 0 

May 30..| 53661 2 | 4,270 0 | llp77 0 | 33 9 
23..| 52688 5 | 3145 0 | 11245 3 | 33 0 

16..| 55.544 0 | 6,214 4 | 9,551 7 32 7 

9. | 54526 2 | 5968 1 | 15.9 1 | 32 2 

1913 wns 32,316 2 660 6 | 2889 5 | 32 8 
1912 ......| 26,363 4 216 0 | 3318 3 | 37 0 
191] ......| 20672 2 422 1 | 3,751 7 | 32 3 
1910 ..... | 27,059 3 | 1165 4 | 389% 4 | 2 0 


tons. Standard nil. 


The coal trade has 











The pig-iron industry has experienced another 
interesting week. There have been very few 
while buyers are reluctant to enter into forward business. *™ 
finished branches of the trade are not very active 
the public stores are still decreasing. Friday's ' B 
are as follows:—Cleveland, 51s 3d cash, buyers, 515 2° 
sts 3d one month, 51s 5d three months; sellers, 3 
51s 44d one month, 51s 6d three months. 
business. Turnover about 500 tons. Connal’s Sto! 
In Glasgow: Scotch, 1,000 tons; Middlesbrough (No. 3); 51,9 


Hematite nil. 


} 


A 


of the marine engineers. 





yeen Tather quiet this wees ee 
demand is not at all brisk, but prices show no materia) — 
The shipping branch has suffered from the effects of me 

Steam coals have been steaqy : 


most classes of Durham coal are at nominal price 
. 7 
Best steams Newcastle), 148 6d; steam smalls, 95 


(Cardiff), 21s 6d. Steam smalls, ros gd to IIs. 


(Forest of Dean), 16s 6d. 


Our Middlesbro’ correspondent’s report, date’ 
is as follows :—Pig Iron: There is no animation 
market, and very little desire to do business. Pri 





AGE PRICES, 


Barley. | Oat 


s d s 4 
24 11 19 8 
25 li 19 4 
26 1 19 4 
25 10 19 0 
26 3 18 1 
45 6 18 3 
24 7 20 2 
30 8 25 10 
23 il 19 8 
18 11 18 0 


THE IRON AND COAL TRADES. 
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Market steady, Sm 
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I _ eee erences innndiisidnsniidiassssisdansisissinasaamiislii 
: a No. 3 Cleveland G.M.B. pig-iron is 51s 44d for the same as previously quoted. and makers are short of order | 
ery. Hematite is a weak market, the price of mixed | Scrap is | slow, Steam coals are rather { oa aihaiacaeaein 
: ; East Coast having fallen to 59s 6d per ton. Manu-/| are improv ing. Best Derbys : 7 oe 
éqcture 1 Iron and Steel: There is no change in shipbuilding South v wkshire hards 118 to 118 2d. pit. Coke ie” ta a 
s steel, but v little new demand. Steel ship-plates, £6; steel | market, at unchanged rates ; very poor | 
bh chin angles, £6 15S; iron ship-plates, £6 15s; aron ship angles, | ee 
. f=. iron bars, £73 all less 2} per cent. Steel Rails: £6 net. 
. iron Ore: Although a nominal price of 17s 6d is still quoted | MALAY TIN OUTP' 
by sellers, there is very little demand at the present time f or be st | We are informed that the output of oa. from the Federated 
; Best ] 10 Rubio iron ore (50 per cent. iron), 17s 6d; | Malay States during the month of Ma a 
i L/K Swedish iron ore (60 per cent. iron): “A” | as com aaaae w; th 4,087 tons in ye oe - - 4,735 
: } tite, 2e8; “ C grade Cleveland, ass; “F™ and tons in the corresponding m haere a u 4,319 
: G” g Basic, 21s; c.i.f. North-East Coast ports. _ The following is a ' aed eel 
LT c yvears:— | 
Our Glasgow correspondent (writing on Thursday) says :— | 1912. 1913 1914 
\nother very poor week’s business falls to be dealt with in Tons Tons, Tons. 
ation to t g-iron warrant market. Throughout, only >,000 PN biksiccticccice Se «. 4.121 .. 4,983 
Cleveland were purchased, and wholly at near positions— | February cocccccccece 4,318 .. 3,823 .. 3,555 
. few days. The tone, while it never was really | SE santisccdenien ED? 2° ee es Gee 
: tested, was steady, with prices just a shade off from | Apri] ..eeeeceseceeess 3,904 .. 4,066 .. 4,087 
, sd But this forenoon, when 1,000 tons were bought, | BEY siccssccccccccse 4200 2s 42 .. C28 
vers hardened their offers, and an improvement seemed in | a 
a the making. It did not last, however, and at the afternoon 19,717 .. 19.891 .. 20.539 | 
2 session quotations dro~ned back one penny a ton, and closed at 
<1s_ 14d sh, 518 3d one month, and 51s 5d three months, | 
vith sellers 1}d to 2d higher. At the same time, merchants | COPPER STATISTICS 
l nd ma advised that there was rather more doing direct with | Acc a al sl ae : ; 
onsumers for prompt despatch, showing again, as has been the | ML ee > ce ve im as Teens Oe Messrs Henry R 
ase for some time, that they have no reserves on hand. Buyers | S ae ee Co., Limited, the ti tal visible supply of copper on 
0 te al still prepared to conclude forward contracts for J une = wae S000 Sans, 68 0g MNSt 32,370 t n May 3oth 
M wantities at current rates, to which sellers decline to commit | ML 2 eT tons on May 15th. The total visible supply l 
” hemsel Stocks have decreased in the past few days by M 2 oe a 49,157, comparing with 52,590 t l 
1,4s0 tons at 83,127 tons. Export inquiry for Scotch pig-iron | 4) 3!, 1912, and go,363 tons May 31, 1g11. Th tle- 
x nd for bar iron is indifferent at the moment. There has been | ™€t price of standard copper ton on the rsth of the pre- 
sore doing in manufactured steel connections this week, thanks | “®* Month was /6r 15s, as against £63 May 3oth and 
‘ to the labour troubles threatened, though these have not become | 4°3 5s on May 15th. The prices on May 31st of the three 
; nore acut But consumers have taken somewhat of alarm, and | P! ling years were as follows:—1913, £68; 1912 £75 15s 
have tinued to cover their requirements freely. Yet the | !9!!, £55 7s 6d 


rders are not being given out in bulk, so that prices are not 
flected, ship-plates remaining round £5 10s to £5 12s 6d and 
£53 7s 6d, each less 5 per cent. The lines given out, 
vhile aggregating to a goodly total, do not keep machinery, 
however, running full, entail a great deal of roll-changing, 
idi nd that explains largely the grumbling 
hich is common amongst makers. A lot is heard of the falling 
ff of work amongst shipbuilders on the Clyde; and that they 

not booking fresh orders on a free scale is certain, but that 
ir books are by no means clear is also assured. A careful 
spection a day or two ago of the various yards on the river, on 


1 


the upper and lower reaches, disclosed that keels were being 
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ng the osts. 
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uid n for no fewer than 30 vessels, many of large size, 
at there were few empty berths, and that all over there was an 
: normous am runt of construction work on hand. For light 
: steel sheets and sections inquiry on home and f reign accounts 
well malt porcsns Structural engineers are exceedingly busy, 
ses are pressed for delivery. The situ: ition in the 
: d mg pipe, castings, and misc iaemes branches 
t y, mending, particul tly in home market relations 
juiet, with the position in consumers’ favour. 
Our Sheffield correspondent, writing on Thursday, says: 
luring the past week rather point to a tendency 
the iron and steel industry in this district to 
settie with probably little change until the autumn, 
t hoped that things will show an improvement. 
‘ sition has not worsened. On the ntrary, 
firms that complained the most recently are now 
igain, though it is feared that in order to secure 
{ prices have been quoted on a very thin margin of profnt. 
5 that may be, the work has been se ured, and it is 


unemployment is at a quite low level, whilst many 
wor tensions are in progress. New business has been 
m1 moderately well, orders being better numerically, 
tonnage. There has been quite a revival in 

Be t prospects are good for reaper sections, in prepara- 
ni sts abroad; saw makers are very active, files 
ls are doing well, and heavy iron founderies are 

ng 1 freely with orders for large castings by en- 
ers, 1 themselves seem well off for work still. New 
ludes wheels and axles (value £1,800) for the 
sovernment, hardware contracts (three) for Lagos 
ta, files for Lagos and Barcelona, large tonnages 


l I { 


an r Vancouver, New York, Chicago, Montreal, and 

oe vels for Delagoa Bay, tools for Sydney, steel for 
oo Tg, electro-plate for Sydney, and cutlery for 
aie ru) and Kingston (Jamaica). One Sheffield firm | 
Hil Chee 5 1 large tonnage of special track work for the | 
a nd Bolton (Lancs.) tramway systems, and some large | 
: ave been secured for circular saws on foreign | 
j aos phen 12,000 tons armour-plate bending press will | « 
Biiat w ipletely erected by Messrs Davy Bros., Limited, 
OF iso “a ammell, Laird’s works, and will be the largest | 


in the world. The builders are busy with other 
reign account. The pig-iron market is still with- | 
by jtality, and scarcely anything in the way of forward 
¢ 4... , Ling done, although, by the “end of this month, most 


+ 


Spe contracts will have expired. Derbyshire pig-iron 
an 1. ably changed, but Lincolnshire foundry and forge | 
. ee ght for 1s less than the official prices, which are | 
: 548 8d to sss 2d, and 53s 8d. Billets remain about | 


liattae-—-~-ssnnenninmein ane isda doo vn oh aeeatinhainanainaeinaamemianamemmaimendaiamanianaiaiiabed 








Our American correspondent telegraphs :-—Western wool pri 













Ss 
are very str but manufacturing lepresse¢ Of woollen 
machinery 25 per cent., and of worsted 18 per t 

Our Bradford correspondent, writing on Thursday. says :-— 
A sale of the new season’s merino wool has been held this 
week at Brisbane, and in the face of strong competition from 


all quarters prices have marked a further advance. Various 
estimates are current as to the cost of 64's tops on the Bris- 
bane basis, but the most conservative one puts it at 2s 8d, 
which is a above the selling price her Botanv spinners are 
still badly off for work and in no mood for speculation, but 
they ae held out of the market for so long that many of 
them are now forced to buy a little, and within the last few 
lays there has been evidence of a slightly better demand, 
which has not, however, in any way affected prices. A steady 
inquiry for fine crossbred tops probably licates an effort t 
do without merinos wherever possible. Below <6’s the demar 
for crossbreds is quiet, and some topmakers complain that 
spinners are becoming slow in taking up contracts, and, from 
the dulness of the export yarn market, this is not at all un- 
likely. At the same time, so little wool is being combed that 
stocks cannot be accumulating very fast. During the past t 
days several important sales of English and Irish wools have 
been held, from which it appears that there is a reduction of 
from $d to 1d on last year’s prices in lustre and demi-lustre 
sorts, while halfbreds and downs are very little cheaper. 
Some amount is believed to have been sold to the United States 
but staplers do not find much opportunity of doing business 
with local spinners. The only feature of note in regard t 
mohair is the purchase this week at Port Elizabeth by a large 
firm of spinners of 1,000 bales of Cape fir 


+ 


_ 
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Our Leeds correspondent writes :—The advent of fine, warm 
weather has caused a larger flow of business among reta 
clothiers, the past week being a fairly good one in many 
branches. At last topcoats have been thrown on one side and 
the -_ rity are to-day clothed in light-weight suits, while 
under-garments have also been changed for others more in 
harmony with the fine weather which is at present prevailing 
Still. this has not made much difference to the wholesale trade 
It wal come jus st a little too late to have much effect on summer 
repeats, and a good deal of complaining is still being heard 
at the hands of many manufacturers. Perhaps Dewsbury and 
Batley are a little better off than they were. There are a few 
cases of late deliveries, but the n majority can comfortably deal 
with any orders which arrive, and many firms would be glad 
to receive sensible additions to their order sheets. There is 
slight ease in several descriptions of rags, but all the same, 
the high values ruling for cotton warps are against manu- 
facturers quoting any less. The fact of a market like Canada 
being ex: ceedingly poor is having some influence upon those 
produ ing cheap woollens for that market, and the export trade 
is. to a very large extent. suffering rather severely. Morley 
is very quiet, though here big weights of ladies’ Melton cloths 





and the like are being turned out weekly, but Far Eastern 
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markets appear to be well supplied, and business is exceedingly 
bad. Leeds firms are just moderately employed. Manufac- 
turers are now all engaged in making rainproofs for next 
winter, and prospects appear to be fairly good, but makers 
of gabardines are still largely handicapped with heavy stocks. 
The high price of worsted yarns is making things very 
difficult. Wholesale clothiers state that they can yet buy out 
of stock all they want without having to pay advanced prices. 
The wool market is slow, but prices are firm, and there does 
not appear to be much chance of any ease in next series at 
Coleman Street. America is still taking fair weights of fancy 
tweeds, and some good lines are being shipped at 1s 6d to 3s 


per yard broad width fabrics. 





COLONIAL WOOL. 


Up to Wednesday, gross arrivals totalled 249,000 bales, of 
which 129,500 bales had been forwarded to consuming centres, 
leaving available for sale, including old stock, 124,500 bales 
in all. New Zealand is going to be practically the only 
country providing the raw material for the forthcoming cata- 
logves, and the trade will be ready to lift about 100,000 bales 
of crossbreds. There is indication of higher prices for wools 
under so’s quality, but the steady and persistent demand for 
New Zealand half-breds makes it practically certain that the 
best of last sale’s prices will obtain, while some think even 4d 
more will be frequently paid. A good deal will depend upon 
the attitude of America. Some very extreme prices were paid 
last series for these wools, and when 1sd to 16d are regular 
quotations for New Zealand wools, American buyers will hardly 
pay more. Higher values are not justified to-day for any 
description of raw material, particularly when there is general 
slackness in such an important industry as the cotton trade, 
and when overseas markets appear to be very well supplied 
with the fully manufactured article. There is a limit to wool 
values at all times, and trade in general being far from what 
it was a year ago, it is time the wool trade looked well to its 
moorings. 

News from South Africa is not very reassuring. One of 
our correspondents engaged in pastoral pursuits in the Graaff 
Reinet district of Cape Colony says: ‘‘ When I last wrote we 
were rejoicing over the excellent spring rain that had fallen 
over the greater portion of the Colony. The summer has, 
however, proved most disappointing, and a disastrous year 
threatens us. On this farm we have, during the last seven 
months, which includes all the hot, scorching summer days, 
only registered three inches of rain, whereas the normal amount 
for the same period should be from nine to twelve inches.” 
A leading Port Elizabeth produce broker said this week, that 
in South Africa they were hoping to increase still further 
their wool-bearing sheep, and probably in 10 years’ time a 
gcod 35 million sheep of the merino breed would be depastured, 


|} but he thought 40 million sheep would be the maximum that 
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1 points, Middling quoted 7.68. 


would ever be reared in South Africa. A great stride for- 
ward had been made since the Boer war, thanks to the importa- 
tion of Australian high-class stud stock, and also the forward 
programme inaugurated by the South African Government. 
Still, drought is always a menace to the sheep <nd wool in- 
dustry of the Cape, and the news of a bad summer cannot be 
welcome to European wool buyers, for Cape wools are in- 
creasingly popular. There is no change to report in the wool 
market. At Brisbane this week there has been offered 46,000 
bales, and prices are once more in favour of the seller. Raw 


material is scarce in Europe, and there continues to be an 
excellent demand for all descriptions. 








THE COTTON TRADE. 


LIVERPOOL, [une ro. 


The cotton market continues quiet, and quotations of most 
descriptions show a decline. Estimated spot sales 40,000 bales, 
of which 29,030 bales are American, 2,300 bales Egyptian, 6,710 
bales Brazilian, &c., 370 bales West Indian, &c., 1,000 bales 
African, s90 bales East Indian. Of these 2,700 bales are for 
export and speculation, and 37,300 bales for the trade. Imports 


62.432 bales, including 44,945 bales American, 4,070 bales 


Brazilian, 1,192 bales Peruvian, 7,350 bales Egyptian, 653 


bales West Indian, &c., 2,789 bales African, 1.419 bales East 
Indian, 14 bales sundries. The actual quantity forwarded to 
the trade is 71,198 bales, of which 58,775 bales are American. 
‘he actual quantity exported is 4,149 bales, of which 1,120 
bales are American. The stock is 959,240 bales, of which 754,080 
bales are American. Sea Island descriptions have been in 
limited request, without change in quotations. American con- 


| tinues in limited demand at easier rates, and quotations are 
|| reduced 19 points, with the exception 


of fully middling, good 
which are reduced 21 
Brazilian has been in improved 
| demand, but quotations are reduced 11 to 10 points. In Egyp- 


tian a moderate business has been done. Quotations are re- 
duced 10 to 25 points. 


| middling, and fully good middling, 


muced | Fully good fair brown quoted 9.15. In 
Peruvian an increased business has been done in rough sorts at 
unchanged rates. The quotations of smooth are 11 points lower. 
In Mitafifi no business is reported. African continues in good 


|| demand, but the quotations of East are reduced 10 points and 
it 


those of West 11 points. East Indian continu 

without change in quotations. Futures are 12 “1, 
lower, closing barely steady. June, 7.35; June-July. - 5.1.1. 
August, 7.17; August-September, 7.02; September. 2 “ti 
6.814; October-November, 6.72}; November-] 6 6. 
December-January, 6.63}; January-February, | Febraase 
March, 6.64; March-April, 6.65; April-May, 6.6=: Mavy.tnc 
6.65. Egyptian futures are 18 to 25 points lower ro 


LIVERPOOL OFFICIAL QUOTATIONS: June 10, 1914 
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The imports for the week ended June 12th amounted to 52,005 
bales, and the quantity of American cotton reported at sea lot 
Great Britain (including cable advices to date) is 108,000 bales, 
against 101,000 bales at the corresponding period last year. 


Imports Exports, Consumption, &c. 


June 12. 
oo ae 
1914. 1913. . 
Bales. Bales. Bales. 
Imports Week ending June 12 52,605 .... as — te 
- Fee Se GD annnis ous were 4,304,207 2... — 10s 
Exports eek ending June . ones ce june + 
eo From Se .. reece e 206 637 coon | (0,384 ee = am 
sumption Week en une i uae eo ave 
= - From Sept. 1......-. 3,623,260 .... 3,575,166 .... + 
Btock See eer eset eeeeseeeee 971,530 eee 1,020,330 nee — 





MANCHESTER, June 13. 


It has been another week of discouraging conditions im - 
merket, and most producers have again lost ground. i 
prospects do not improve, and many producers are being ae 
to sell the production at the best prices possible, as 0" 
advisable to’ allow stocks to accumulate in first hands = 
moment. There continues much uncertainty as to te “ 
cotton situation. Some offers in light fabrics trom a! »4 
have been mentioned, but the total sales for India —_— 
important. A few more sales are mentioned for (hina =” 
Near Eastern outlets are not doing at all well. Noa a 
be recorded in home trade goods. American yarns 38°) 
moved off slowly, at somewhat irregular rates. Pr —* 
|common qualities are doing very badly. Miscel neous male 
have occurred in bundles for India. Bolton spinnings © 

been firm, but comparatively quiet. 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1914 


Price, ———————...__ Price, 
+June Price, |Price, Price, Prices Pri 
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June 20, 1914 ] 


(II.) Compared with Previous Years. 





























atin Siecdiblicguadicns 
Price, Corresponding Dates in 
— 
1914, 1913. | 1912. 1911. | 1910. | 1909. 
ee — —_—_—__— 
s dis a 
Raw Cotton—Middling American, per |b 776 677 “se "si? * 5-06 "el 
on Good fair brown Egyptn, per Ib 890 950 0 90 104%'012 08 
Tarns—32's tWi8t ....--.++++0e0e-per lb ome Cc O 10¢8 0 10H, 0 84 
§2-in, Printers, 116 yds, 16 by 18, 32's and a 
60's..... cccccceccccecccccoccccccces IAT § i] 5 
te shietings, 16 yee, 19 by 19, 52’s and . a =e 8 oe 6 
Bucoceccccccqesscogaseetesesseses ES 2 8 
$$-in. ditto, 38 yds, 18 by 16,10 Ibs...... 9 2 9 v5 v3 iD ; % : ; 5 
39-in. ditto. 574 yds, 16 by 15, 8glbs.... 8 0 8 2 8 4496 85°71 


+ Nominal quotations. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The l lo e 2 re 

h le market was a shade weaker at Thursday's 
Rern nas aucti “he 
fermondsey auctions, and most classes fell by & per lb. The 
rop we some extent due to the tanners’ strike at Warrince- 


as, naturally, under existing conditions, tanners do not 
are to load up with hides more than they can help. Trade 
passing in foreign hides is also affected by the same reason 
but prices are steady, and the weakness apparent a few weeks 
age ms a ue Cables from Chicago also report hide 
prices as steady, with no particular ‘ration in values 
the past week. There is ; fairly conpdaamemuree aan sa 
. . J or leather, and 
light and medium weights of butts and bends are being taken 
by Mi Hand shoe manufacturers. Business, however. during 
the pa t week has almost been brought to a standstill by the 
strike of tanners in the Warrington and Liverpool district 
over I, men are out as the result of a dispute in connec- 
aw th the price of fleshing hides, although there has been 

brewing more or less in connection with non-union 
han the agreement come to in September last. The 
resent strike is said to be unauthorised by the union, but as 
pay is said to be paid it is difficult to see how this 


oO 


ntenti n can be upheld. Several meetings have been held 
2 . th parties to the dispute, but so far without result, and 
at time « f writing it looks as if the strike might last covinal 
— Meanwhile, practically no leather is reaching London 
oo ne yards involved, and trading is dislocated all round 
ae upper leathers the demand for box-calf and willow is 
= a . but prices are well maintained. Glacé kid is 


moving off well, and the demand for low and medium grades 
o ore Strong as ever. Mail advices from Madras are to 
8 — tanned kips are again firmer, and this will give 
rs a inducement to speculate ahead, especially as 


, hem are rather quiet. 

he shoe section is moderately well employed, as orders are 
ee tairly well from retailers as the result of the fine 
peil of weather experienced of late. 





- 





5 ae ee is noted in harness and saddlery, but there 
*S 4 Detter tone in fancy leather goods and travelling requisites. 
Mes ax FF ~ 
June aa ae prose and Co., of Havre, write, under date 
here durine the ee business in hides has been done 
have frequently tae t days, but to effect sales lower prices 
our circular of the —— The total transactions since 
including the aaa amount to about 34,300 hides, 
Saladeros Ferrés oxem ng 2,065 old season’s Montevideo 
oxen fetched Saif at gof and 100f. Light Rio de Janeiro 
gof : - and 84f; salted Para, Sof; ditto Manaos, 
ee te ey Parnahyba, 75f. As regards Westcoats, there 


C, cen sold a.o. drysalted Pacasmayo, at 1oof; salted 
Ghben ates, wae and dry Bolivia, at 172}f. Salted Mexico 
Mest dean tne salted Mexico butchers to arrive 
Ited Martingaue 4 uyers at 140f. Important quantities of 
metered an jue an drysalted Madagascar have been treated at 
“itions. Stock to-day, 78,000 hides. 
———— 





LONDON FUR SALES. 
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HAMBURG, June 17. 

A somewhat better but irregular tone obtained during the 
week, and business in spot and futures, raw and refined, has 
been limited. The opening was firm on higher New York 
cables and June covering purchases, but the see-saw movement 
of the following days evened prices at the close to within a 
fraction of the opening level. Speculative interest in old crop 
has been scarcely perceptible, and for new it was practically 
confined to the small covering by mills against actual sales to 
refiners. This, together with ..e paucity of offers by the mulls, 
served as an offset against the influence of most propitious crop 
weather and reports describing the condition of beet in Ge 
as fully satisfactory. Other chief beet-producing countries als 
send favourable advices, but in France the condition on June 1st 
2 a vear ago. The area cultivated is, 
nt. larger. The total production of beet 


emany 
rmany 


was only 67, against 
however, about 5 per « fucti 
sugar in Germany during the nine months ending May 31st was 
2,696,077 tons, compared with 2,704,917 tons in the same per! rd 
previous year and 1,480,080 tons in 1911-12, while consumption 
Was 1,054,027 tons, against 1,052,614 tons and 890,481 tons 
respectively. Imp rts were 872,011 tons, compared with 900,924 
and 216,680 tons. The number of grinding mills in Cuba is 
now only 19, compared with 28 last year and 29 two years ag 

Receipts since the beginning of the campaign are 2,273,000 toms, 
against 2,091,000 tons last year and 1,688,so0 tons two years 
ago. The stock here is slightly smaller at 106,290 tons, against 
107,760 tons last week and 87,830 a year ago Shipments t 

England during the week were 15,360 tons. Closing prices are 
as follows, in marks per so kilos :—June, 9.47} (9.45); July 9-55 
g.ss); August, 9.674 (9.05 September, 9.724 (9-70); Oct 


/ 
e 


9.724 ![9.70); October-December, 9.62} (9.60); January, 9.724 | 


9.70) ; January-March, 9.75 (9.75) ; May, 9.924 (9.92}). 





The London Produce Clearing-House, Limited, informs u 
contracts for 134,500 bags 88 deg. sugar were register d during 


the week. 
LE 


COPPEB. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, June 17 
This has been an uneventful week, and much quieter marke 
and narrow price fluctuations in the absence of any decisive 
factors to influence sentiment one way or another. The atti- 
tude cf first hands out in Brazil has. on the whole, been mor¢ 
conciliatory than during the previous two or three weeks, 





abling on most days lower cost and freight and future quota- | 


SUGAR. | 
(FROM OUR CORRESPONDENT.) 


| 
| 


ticns, which, combined with some moderate realising after the || 


recent improvement in prices, and the absence of 
ciable support, led to a slight shading of quotations, though 
intermittently higher prices have been paid than ruled at the 
close of last week. Recent improved estimates of the next 
crop were fully maintained, but the Santos stocks have further 
materially decreased to 818,000 bags. On the other hand, the 
fairly heavy receipts, to which bears draw attention, may con- 
tain a certain percentage of new crop coffee, which would com- 
pletely neutralise this factor, although it is true that, so far, 
no new crop has been offered for prompt shipment. The change 
in the constituticn of the Valorisation Committee and its 
functions into a consultative body, as announced in a circular 
at the meeting held on the rath inst., was not very favourably 
received, despite the adherence to the engagement not to sell 
any coffee in 1914. While there prevail counsels to the trade 
to buy on any appreciable set-back of prices, there are others 
who do not believe in the ability of the Brazilian producer to 


sell the coming crop at considerably higher prices, contending | 


that not only will the financial stringency in that country be 
slcw to disappear and producers readily turn their harvest into 


policy, manipulate the markets over here in their favour. 
Closing prices compare as follows with those of a week ago, 
June, 49 (last week, 494); June, 4 


in pfennigs per kilo: 9 
December, so} (51); May, 514 | 


(4G%); 
(513). 


September, 493 (so}) . 








FOREIGN AND OOLONIAL PRODUCE MAREETS. | 


Por Reports of To-Day's Business and Public Sales see ‘Postscript.’ 
Mincing lane, June 19. 


SUGAR.—There was no special feature to note respecting | 
developments in this market during the week, quiet trading being | 
witnessed in all directions though prices in most instances ruled : 
steady, as no undue weight of supplies is felt at the moment } 
regarding continental white goods. The British refiner was again 
in the market, in order to secure supplies of raw beet, now that | 


cane-refining sorts become scarcer, that is as regards ready | 








M C. Mi dee 3 | delivery. The Cuban crop fast approaches completion, receipts at 
he rettable ak ipson and Co. report that, notwithstanding | all ports this week being 30,000 toms, against 34,000 last year so 
th ae absence of many of their Continental buyers, | that attention is naturally diverted towards the growing crops in 

ner sale was very well attended, competition was good, | Europe, also developments in the Java senate. A sustained 
re able to dispose of the whole of their large offering | ‘"4™T¥ O° Eastern account for this sugar tenc . to keep values at a 
which show . very steady level and above buyers’ ideas in the London market 
yw no undue decline. In Musquash the | ,_- ; vs ie dull a 
fas unpreced i] | Grocery cane crvstallised remained in a generally dull state. | 
, . 1 by . entedly large. The greater part of these | Austro-Hungarian production during last month amounts to | 
© ‘ r } > , . 
. A bey home trade, who supported the sale most 6,900 tons, as compared with 11,200 in 1913; exports 66,400, 
~— rell wi is ‘ inst 84,00 ion 55 rainst $3,000; and stock | 
=— __ do well with this popular fur. | against 84,900 ; consumption 55,400, against 53,000, and StocK |) 
7 wrested easements a a Da 


eta 


cers read | | 

gold, but that they cannot this time, in pursuance of their usual | 
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541,600, against 546,800. Production to date, 1,642,500 tons 
against 1,857,100 last year. German production for May, 14,300 
tons, against 10,400 last year; consumption, 121,200, against 
III,500; exports, 110,600 tons, against 111,700; stock, 1,011,900, 
against go1,000. Production to date, 2,696,100 tons, against 
2,702,400 in 1913. French production for last month, 450 tons, 
against 907 last year; consumption, 63,160, against 53,600; 
exports, 12,450 tons, against 15,900; stock, 297,200, against 
325,700 tons. Total visible supply amounts to 3,430,000 tons, 
compared with 3,710,000 tons at same time last year. 

British REFINED met a fair demand, at steady prices. Tate’s 
No. 1 cubes sold, 185 14d; No.2, ditto,17s 73d. Of pieces, mid to 
good yellow quoted ros 9d to 12s; whites, 12s 6d to 14s; nibs, 
17s 9d; crushed No. 1, 16s 44d; fine granulated, 16s 44d; 
standard ditto, 15s 1o}d. Lyle’s No.1 granulated, 16s; No. 2, 
ditto, 153 6d; white crystals range from 15s 6d. to 16s 6d; 
and yellow ditto quoted 14s 14d. 

ForEIGN REeFINED.—Cubes elicited moderate support, old crop 
being occasionally rather easier. W.S.R., prompt, 13s ro§d; S. 
and T., August, 13s 113d; Meyer's, ready, 13s 6d; November- 
December, 13s 83d; A.S.P.,June, 13s 6d; P G.R., November- 
December, 13s 83d ; C.Z.R., ditto, 13s 9d; E.A.R., June-August, 
138 63d; November-December, 13s 8d; R.A.V., prompt, 13s 6d ; 
S.Z.G., ready, 13s 6d; T.T.D., November-December, 13s 8}d; 
and Say’s, June-July, 14s 104d; August-September, 15s 14d. 
Lebaudy’s fine granulated, prompt, 15s 6d, f.o.b., Paris. German 
granulated very quiet, but fairly steady tone. Ready first marks 
quoted 11s 74d; June, sellers, 11s 74d; July-August, 11s 9d; 
October-December, 11s 8}d; January-March, 11s od, f.o.b., 
Hamburg. 

Beetroot market exhibited a quiet tone. July, sold, 9s 5?d to 
gs 6d; August, 9s 7}d, to 9s 7d, 9s 64d; September, 9s 7$d to 
gs 73d; October-December, 9s 63d to 9s 7d and gs 64d; January- 
March, 9s 83d; May, 9s 11d to gs 104 f.o.b., Hamburg. 

Grocery CANE meets with generally quiet support. In auction 
411 bags crystallised Trinidad, partly sold: good yellow, 13s 3d; 
638 bags Surinam, part sold: low brownish, 12s 9d; mid yellow, 
12s 104d. 299 bags Muscovado Barbadoes bought in. 49 bags 
Surinam syrups: mid bright brown, 11s 6d. 60 bags St Croix 
and 202 bags Mauritius sold: good white grocery, 13s 9d to Igqs. 
420 bags Guatemala, partly found buyers: small grain yellow, 12s. 

Imports and deliveries of raw sugar into London since January Ist 
to June 13th, with stock at latter date :— 


1911, 1912. 1913. 1914. 
Tons. Tons. Tons. Tons. 

Imported eeeeeeeeee 106,840 e« 122,190 ee 141,850 ee 131,710 
Delivered .....e+++- 99,020 .. 120,550 .. 129,780 .. 115,540 
Btock .....secccceee 26,500 .. 37,480 .. 28,660 .. 47,130 
Stock U.K. ........ 62,890 .. 144,650 .. 90,340 .. 148,720 
Cane, jaggery, per owt B]S see 8/ a: =e. ee. 
Java afloat seeveese 11/6 ee 12/9 ee nom. ee 10/74 
Beet, 88 % f.0.b. .. 12/74 «2 15/3 .. 123/13 .. 95 

RUM.—There was only a quiet trade doing in spot lots at 
previous quotations. 

GLUCOSE.—Market steady, quiet. English and also American 
liquid, spot, sold, 12s. 

COFFEE. — Fairly good supplies were offered in auction, and met 
a fair demand at steady rates. East India Mysore: bold, 75s to 
95s ; mid, 69s 6d to 71s 6d; small, 63s to 73s; peas, 67s to 75s 
Coorg: bold, 69s 6d to 75s 6d ; mid, 68s 6d to 69s 6d; peas, 73s 
to 74s. Neilgherry: bold, 74s to 77s 6d. Costa Rica: fair to 
fine bold, 77s 6d to 88s 6d; mid, 74s to 77s; peas, 70s 6d to g4s 6d. 
Guatemala: fine bold, 81s; peas, 72s 6d to 84s. Mocha longberry, 
84s 6d. Nicaraguan : good to fine bold, 80s to gos; peas, 83s 6d 
to 90s. Robusta Sumatra, 44s. Liberian Sumatra, fine bold, 81s 6d. 
Futures quiet, and tendency of prices slightly easier. July, sold, 
435 6d to 43s 44d ; September, 44s 6d to 44s; December, 45s 43d 
to 45s; March, 46s to 45s9d; May, 46s 44d to 46s. 


Imports and deliveries of coffee into London since January rst to 
June 13th, with stock at latter date :— 

1911. 1912. 1913. 1914. 

Tons. Tons. Tons. Tons. 


Imported .......+++ 19,570 .. 17,9490 .. 23,760 .. 34,570 
Delivered (home use) 7,070 .. 7,360 .. 7,300 .. 7,540 
Export ....ceeeeeee 20,560 .. 8,160 .. 8590 .. 13,580 
Btock.....seeeeeeee 14,250 .. 13,160 .. 16,060 .. 23,420 


Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


June 13.| June 15. June 16. June 17.| June 18. | June 19. 








10 3C\ 10 \10 30) 2 3010 30) 2 3010 30) 2 3010 30,2 3010 30 2% 
&.m. p.m. @.M. P.M. &M.| p.m.|a&. m.\p. mM. a.m. p.m, 
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| eee | <eemememes 

eG@isdisdisd sds aeaisa edisa sd 
a 43 6/436 4136 436 433 433 433 143 1443 6 143 6 1436 35 
WORE i sncuns 4310543 6 436 436 43 7443 6 436 |43 4443 9 43 7143 6 43 3 
September .. 44 9 44 6 |44 41144 44.44 49.44 44.44 3 44 1344 6 144 44.94 43 44 3 
December .. 45 S$ |45 4445 44/45 44.45 44/45 4445 3 (45 14145 44145 4445 3 45 3 
March, 191546 6 46 0 460 46.0 46 0 (45104 45103)15 9 45104145104145 9 145 9 
“ee 47 0 46 6 46 4 46 44.46 43.45 3 46 3 146 1446 3 46 3 46 18.46 14 


Contracts for 13,000 bags Santos coffee registered during the week. 
COCOA —At public sale a slow demand existed, supplies being 
limited. Ceylon steady, Trinidad 1s easier, Grenada Is to 1s 6d, 

| Jamai a, &c., 6d., while foreign kinds were neglected. 42 

| bags Ceylon, partly sold, fair to good, 738 to 80s. 1,579 

| bags Trinidad, ditto, good to fine, 593 to 60s 2.758 

 CeaneA Rint ia , a ad 
bags Gre nada, ditto, good to fine, 54s 6d to 56s; fair, 538 6d 
| © 34s », Common, 50S to 51s; 113 bags St Lucia, ditto, 
| 800d to fine, 54s 6d to 55s 6d. 42 bags St Vincent, ditto, fiery red, 
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ee 


63s 6d; good to fine, 56s to 60s. 46 bags D : ae | 


548 6d to 55s. 261 bags Samoa found buyers: | fine fine 
76s. 13 bags West Coast African, 22 bags Br eee 
bags Surinam, 215 bags Guayaquil, 200 bags Pucriy Caimn, 2 
bags Bahia bought in. — 


COCOA BUTTER.—33 cases Brazilian (in bond italogyed | 
and sold at 1s 23d to rs 3d. a 
TEA.—Indian sales this week totalled 14,283 | es 
met with a quiet demand, and prices for most des: of 


a fractional decline compared with last sales | conan 
good medium, sold, 8}d to 119d; broken pekoe, $id to 15 - oran, 
pekoe, common to medium, 8}d to 114d; br rat ae 
ditto, 8$d to 1s 23d; and pekoe souchong, sid ; id ter fh 
Ceylon auctions comprised 40,928 packages « need gos 
compotition though at rather easier rates. Cor in is oe 
in most request and ruled steady, but other kind ail ‘ 
gularity and weakness. Pekoe, common to medium ld 81d +, 
94d ; broken pekoe, common to good medium, $ 1: cranes 
pekoe, common to good, 84d to 114d ; broken orar koe, 8d ty 
1s od; and pekoe souchong, 84d to od per 1! b auction 
amounted to 6,400 packages, and experienced dema 
prices being easier. Pekoe, common to mediun “3d t 
broken pekoe 7?d to 9d; orange pekoe, 8}d to 9d ken orange 
pekoe, common to good, 7$d to 10#d; pekve so 73d to 844 
per Ib. 7 7 
RICE.—Market steady, though trade on Europ int p 
ceeded quietly. 1oo tons S.Q., afloat, steamer I tershire, sol 
gs ex quay, Liverpool. Bran steady. 400 ton Septem 
ber-December, done, 83s 9d ex ship, Livery 3 Si 
July-August, sold, 8s 1ro4d, ex quay, Liverpool s No. 


garden Siam, July-August, at 9s 2}d, c.f. and i., , to Holl 

TAPIOCA — Market ruled generally steady, bu 
fined to narrow limits. To arrive, Singapore f 
shipment, quoted 18d, c.f. andi. Singapore June 
August steamer, 13s; Penang medium, equal 1 r Singapore 
ditto, 12s ; Penang seed, ditto, June-August, 115 | f. andi 
public sale, 270 bags fair Singapore flake were | 

SAGO was not represented at public sale, and ; \ 
unimportant. Sago flour steadily held. Sarawak, June-A 
shipment, quoted 8s ro4d, c.f. and i., Liverpool 

ARROWROOT slow, and 209 barrels St Vincent were bought in at 
2}d, and 30 cases Natal at 7d. 

BLACK PEPPER quiet, but prices fai ly steady. [lack Sing 
pore, August-October shipment, sellers, 43d; Lam Oct 
December, sold 44d, c.f. and i. In auction, 29 | n 
38d to 42d. 130 bags Tellicherry partly found buyers, 43d 

WHITE PEPPER in slow request. Singapore, August-Oct 
shipment, quoted 83d; Muntok, ditto, 8S}d; and Pena ne 
August, 63$d,c.f.andi. At public sale, 17 bags Tellicherr 
retired. 

CLOVES inactive. Zanzibar, August-October delivery, sellers 
53d ; June-August shipment, sellers, 54d, c.f. and In atiction, 5 
bales Zanzibar sold 53d to 5id. 1o cases Penang bought in 

NUTMEGS in auction met a good demand at ! teady 
532 packages West India sold, 63's to 78’s, 57d to 74; 505 to 9 
44d to 54d ; g2’s to 102’s, 44d to 54d; 103’s tot! $30 tO 4 
I14’s to 124’s, 44d to 43d; 130's to 143's, 44d ; 12 packages Easters 
ditto, sold, 75's, at 6d; 105's to 115's, 5d. Mace 0} ened 1d per ! 
lower, but recovered the drop. 196 packages West India soc 
1s 6d to 2s 2d: and broken, 1s 2d to 1s gd; packages Eastera 
ditto sold, 1s gd to 1s rod. 

GINGER neglected. 742 packages Cochin offered and retired 
20 bags Jamaica sold, 36s 6d. 

JUTE market quiet, and prices relapsed, thoug! 
later. Native first marks, May-June, nominally { 





sold, £28 12s 6d to £27 and £27 15s; September, / 25 to £25 75™ 
lightning D to E, August, £25, c.f. and i. : 
HEMP.—Manila descriptions in slow request, and prices cs 
F.C., June-August, quoted, £25 10s; G.S., Au Ve? 
{21 158; September-November, £22; October-1” ber, £22 5° 
F.S., August-October, f21; ard G.B., August October, f° 
c.f.and i. New Zealandinactive. H.P.F., June-\ugust, si 
£24 5s; and fair {23 10s, c.f. and i. ; “ | 
SHELLAC.—Spot market dull. Fair T.N. orande, 900 =" 
A.C. garnet, fair free, quoted, 648; T,N. orange ne-july st 
ment, sold, 60s, c.f. and i. Futures moved in ers pase 
August, sold, 62s 6d to 6os and 61s; Octob so nm 
December, 64s to 63s. — 
GAMBIER quiet. Good marks, June-July a 
16s od, c.f. and i. : » «onal 
COPRA.—Market generally steady. Fair mer ways 
Malabar, August-October, Hamburg, £25 75 0d, buyet>. stolen 
June-July, £24 15s, Hamburg. Java, net terms, Ju Pe Ha 
Hamburg, and Bremen, {24 2s 6d. Singapore, 4°’ ¢ 
burg, £24 5s. Cebu, June-July, Hamburg, £23 >) 
Sea Islands, May-June, London, £23 12s 6d I ‘Manila, {2 
qualities Straits, May-June, Marseilles, £23 175 ' a Padant 
September, Marseilles, {23 7s 6d. Mixed, é ery” * 3 
Northern ports, June-July, Marseilles, £23 75 ' _ 
buyers. 4 plantation 
INDIA-RUBBER met with moderate attention, \\ U. spo 
kinds tended in sellers’ favour. Plantation stan Tuly, 2542 
sellers, 2s 44d; June, sold, 2s 43d, 2s 34d, 25 4 a [aly 


to 2s 3}d, and buyers; August, 2s 2d, now . 
December, 2s 2}d; October-December, 25 13°- 
ribbed, spot, 2s 33d to 2s 4d; July-December, 
Fine hard Para, spot, quoted, 2s 9fd; _ 
July-August, 2s 94d; August-September, 25 99°. — 
July, 2s 44d; ball, 1s 63d, and scrappy, 15S 744 pes ther easiet 
TALLOW generally quiet. Near parcels, afloat, ‘ue 


roked shee’) 
ted, 28 4°} 
ly, 28 9% 
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| seienapntcsaneenitatanctacieniininaginis — | 
oo 5 i 
\| fully steady for shipment. At public sale 263 tons of better coloured £62 286d. Steady inquiries during the middle of the week (chiefly 
tl ond -o< tons of inferior were offered. 104 tons of the former | forward) imparted a better tone, w! hile values of these dates | 
} ee oa tons of the latter sold, prices showing 3d decline. Aus- | reached /61 15s and /62 7s 6d respective! The tenc dency yielded | 
Vs an: mutton, fine, 35s 6d; fair to good, 34s 6d to 35s; dark to a little on Thursday afternoon for want of supporting orders, but 

{| ae ate 3d to 338; hard, 35s. Beef: sweet, 34s; fine, 34s; fair | sellers were by no means anxious, cash closing at {61 12s 6d and | 
to good, 325 6d to 33s 3d; dark to dull, 29s 6d to 31s 6d. Market | three months {£62 5s, sellers. Electros, £63 15s to £64 - Lead 
| letter unchans gee. Town tallow, 32s 9d; melted stuff, 23s per cwt. | easier. English, £20; foreign, / 19 10s to £18 7s bd, aa 7. me — 
| Rough fat, 7d per 8 Ibs. Spelter: Ordinary brands, {21 7s 6d to /21 12s 6d ron, a ter | 











| 
| nart of the week, on selling pressure and an absence of demand, OILS.—Linseed steady. Spot, pipes, landed, £25 15s ; barrels, 
cash by Tuesday settling down at £136 5s, and three months £138. landed, {26 2s 6d; July-August, £26 2s 6d ; September-December, | 
} After developing strength at first, during the middle of the week £27; January-April, £27 10s. Hull, naked, spot, £24 12s, 6d. | 
l| values were carried up rapidly, until Thursday's early session, Rape quiet. Ordinary brown, naked, spot, £ 30 ; English refined, | 
\| under steady buying and a cessation of selling pressure, but a good on spot, casks, £31 15s. Cotton quiet. Crude, spot, £29; Hull, 
| part the a ance was lost later, while cash left off at £138, with Egyptian, (2715s; refined sweet, £32 155 to ane as to make: | 
|| three months £139 15s. English (official), {141 to £142. Copper: | ordinary pale, £29; Hull, £27 128 6d. Cocoanut: Ceylon, spot, 
'| The Standard market manifested a downward tendency until last | ea 
Th . r . Continued Page 153 
Tues when cash delivery closed at £61 tos, and three months ontinued on Page 153 - 
i) - acou cnneiennenanete. § Hi 
Commercial Times.—Weekip Price Current. | | 
i] The prices in the following list are revised with the assistance of an eminent firm in each department. Fi 
i} s s d TALLOW—percwt— 3s d « a ' / 
| iD IDAY. DYE STUF &ca— s d s d |METALS—B. Copper £3: 3 ROsIN— d 1 — oer S 5s ; 
I] ee os oct sd a d |Galls, Shinn. -per cwt 60 0 0 0| Eng., Tough, —— 66 9 661° American, common 9 6 9 : sae pe. 28 3 . : ; 
|| ARROWR m. tof, 6. 3. B Bi si ecasecceniene 090 0 0} it selec weveee 65 G 66 10 MED cdeccecoscnwné 146 «15 Town. - —- nef Bi 
i Ln a — 1 8 @ 0 Turmeric, Bengal ....12 6 B 0 sect Garena) - » 113 aoe SAG0O— 13 6 17 6 TAPION SA per we F US ; 
UB ...occocccoe & & 8 @ | Madras Ginger ...... 164 6 16 6| Standard ...... G0/C Pearl, per cwt........ 1 8 
Te -gongng © ° SS ambit oc“ ci Besriaver ewes BS S$ BL Make tar... 0 15 9 24 
|} gocod—dat \Cutch, ord. to fair.. nom Bars, Welsh Ports.. 710 8 0 DN cease percwt 15 6 17 6 | | 
— ore 89 0 61 0 DYEWOODS— . ‘Zilles | — ~~ bere 618 618 ann Ss 6 85 0 ens i 3 ei 
1 «ae ne oe eee eS Sek | ee candee range, first marks .. ¥ bh el.... l 18 6 | 
}| Superior . . ° ; Brazil ... ae ton 10 10 12 0 — ccccecs 71 8 #8 0 Second, fair to fine = 0 76 0 TEA—duty 6d per ae . : n 
1] drenada cs snes i. Fustic, Jamaica - § @ & & | Hoops, Birkenhead 7 9 @ 0 Garnet Lac, AC..... : © oe ae 6 62 8 6 | ; 
1 West Africa..... som _— evencnesnee 6 8 0 8 WNajirods, London.. 816 9 §& Button, Lac, gd. tofn. 72 6 & 0 Medium to good 9739 H 
i gt Thome assoszeccone BE ae @ Lima Wood iwecente 10 8 11 0! Bails, steel, f.0.b. Low to medium.... 55 0 65 ; Wine te Guest ...... sll 2 6 
1] Ant laniatio 8 56 5 66 0 eco. ey ; : ; : pela a, < . : 5 10 _ TN may value. ? > F 6 Souchong, common... § 6 @ 84 j : 
i] Reearceenenesaes onauras . - oO. ». DB. 0 0 USUSE VAIUNG ......2- € v u te nant z 
|| Bahia, ee an a 69 6 gape laa ececces : % . : Beotch pig iran, cash 57 : 0 0 _ CMDET yp ceceeese o 0 0 Mn Pubes il 1 6 | 
i — —iuty Re Mders ......0- Cleveland, cash .... 51/5 © © RN: Scnnsccncece 298 rupees : + | 7 
lon, om.blow mid 0 ‘3 : ;: |Sapang Ceylon ...... 89 6¢C Hematite, cash wees 6U0 9 0 gi ee Ses ated 0 ~ Sp hihalaeaity + : 0 3 ' 
1) iad ss ioias ist 0 79 0 ELEPHANTS’ TEETH—per cwt. — pig p. vor 20/0 oO 06/0 China—Tsatlee, Supr. 9 09 & 0 Hyson, com. tofair.. 9 74 0 8 | 4 
1) Se geod te dae -<- 88 0 |Soft, 20 1b & upwards 66 @ 73 0 | Foreign, June -.... 19100 000 “Bias Biephant 11 6 11 9 Finest.............. 11 16 : 
|| Do govd to fine .... "3 68 8 0 Oneeee ver, per bottle, co. Taysaam Kahing .. 9 6 11 0 Young Hyson 8540 7? : 
1] MSo chort berry’-..- 90 0100 @ |EMAX—-perton cit @ « £ 8 eee RARE coreess- see fing | Canton . "210 6 15 6 _ Good to finest...... @ & 0 9 ; 
j 0 al e999 Pn wiecceedghe Bee GLEE’ cececese 21 ene) Gia  * 6 di a Ce ae 
| Jamea., gd. tofn. ord. $3 0 60 Olpernan D |.) 2 ooo”: . 12 30 0 = a, Kuglish ingota ..141 0 142 0 a coceccecees ; : ; . ae ene | € — amen i 
i| _—_ MS sesus ‘= ; a ; Petrs Bejetaky ...... 38.0 381) De = a coece .. A “ ; eS te 16 6 18 6 Do useful... @ 8 0 82 i 
i onan 5 tandard, cash ....1 nollie to Ones 1 Broken Pekoes—Co1 @ & 0 8 
‘ g 73 0 | FROIT—Per cwt. Duty 2s. litain. Raw, fr.Milan 17 6 19 6 Br m. g 84 F 
i] Dose Hea ord toast 30 3 $3 0 aa ’ Y ¢ 2 ¢ ris gate, per boz— +10 \Organzine—Mid. togd. 9 8 8 0 Pele to good........ : g : : ; 
|| Sentral American, gd. | VOSREED cccccceccee 30 Zine >t ‘Sheet. 476 dan bs ib— isencdsetnenscie 0 a 
i t ; » gian Sheet . 2 “ ‘SPIC £S— Pepper, white—per Finest... oe = a ee 
ord. t+ ) MEE. ce cce 67 0 3 : een eccecccccece = ; - : Antimony, Regulua . 2 & @ @ Penang 0 7 0 Rubee Seakenn : 
Mid. to fine eeesaye 4 0 56 GUE s cc ccescecccoees | Bingapore,tair White 8 83 9 = 08 0 8 
|| Foxy descriptions.. 55 0 57 6] Zante.............- 25 0 29 0 OLLS—Fish— “ | Black Singapore 643 048 F MMON ........+- os : : 
1} Vera Pas .......... 74 0 108 ; ED .censssecsnss = : = ¢ | eee conde, o. tuo = : ¥ | White Biase °° me p useful medium coos 0 84 0 & 
| Co b ore S4 o ii ose-edesess | secccccccoes La + ta a 
olamb) aes ss 7 0 Prrgon, | cas eevece 33 0 25 3 | Beal, pale ......-.-. 23 .% f|Olnnaanc iat art 78s } Common ..--i.s+ @ mes 
i| Do mid. to fine .. 1 BABB. cccceccee SS SF GF Fl Ged .ncccccccccccese v | 21 sees 3 vv 
|| Santos, gd.av.c.&f.terms 51/9 pomate cechienniden 25 6 29 0 Otive—Spenteh queens ° : . ; pe = ceccecs : ; 1 9 oe. sacesecs annend :% 3; 3 : 
|; CHEMICALS— ' PIS mnccoressone 18/9 I stcndseaneed 1114 eae : 
|| Acid, citric ....perlb. 2 44 2 5| Skeleton,case, puld . S : Seed, Linseed, per ten * i . as Reracrsentesee 9 24 0 2g TIMBE R—Timber & Hows 
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ondon Corp. Ins. Stk... "11984 89 ¢ M — ror Draw Do1910 .... 4 71 73 7,667,280! Do Def. Con Ord. + 81 82 2,034,800 Canada Atlantic .....--+ 4 Be 
? enten ee a ee 191'8-51; 90 a AO pFeb., Aug.) Do 1911 _... 4| 83 gs | 6 465,268|Metro or oo 33g3Ag 1,146.400 Canadian Northern . 4) 8% Hees 
¢'|Hamilton (City of) Debs.” :,, 1684) 60 38 | Ja Oct PurorDraw| Do 1813 -::; § | sy 74] SEQ Do Surplus Land Stock. 30440. | 547.548) Do Pery, Cons DOSE § Prose 
¢ \Johannesburg Mun. Inec..-i83,5-44| 9¢ 2 Ja Jiy. 1» (Chilean, 1686 44) 86 9 3.256,000/ Metropolitan Dist Ord. $9 61] S:104.030| Do ns. Chee. one? 1S =e 
¢ |Melb.andMet. Bd. of Wks. Debs '1921'08 10 Ja Jiy. hy | Does .... 44 81 88 | Seear ons bo Det, Com Ora: re? O}Gamadian Pac. $100 She 1 133909 © 
; spstbourne (City of) Debs. . .191/5-22198 100 ~~ a a ais oe | 91 G3 | 38:947,943) Def. Oo ony. 57 574 15,173,563, Do Non-cum. Pref. .. $28 2.000.¢ 
¢ |Met of) Debe..191/6-22/98 100 |Ja. diy. March | | Do ‘Gord ‘6 ad) a 3 ST erie Ook Pret.’."| ateat |aareesss| Do Co Bort. Bonds --§ i § 1,000, ¢ 
$i/Melbrne. Tram. Tret., Doe, .191|4-16)101 3 Ja. Jiy. Pur or Draw| Do 1892 .... § | 96 9% | oon Do Ordi 32,725,385, Do Consolidated Deb ¢ 2% ize 
: Mipatvent City of) Perm. Debs. 3G 72 op woo» 1D 18% oe. 44) 84 87 oat ryeiMerth-Mastern onesie... ae Do Algoms Breh 1AM ¥ te art 
| ons. b. ; ” ” oO ‘2. 400 cece Dem r 
: Otaxo arbour B. Con. oe a ° - a: ” Do 1905 .. . | oe 3 3,594, SoS North qengen (ous easels « 11£,000|_ Do Perpetual Prof. Tye 1,700, 
& |Pretorin {C. of) Ine. Stk... |1990) 89 92 ¢ | Poet yt Rhymney Con. Ordi S | 14m Grand Trunk Post ee Se, 
a dat Warne Re. Stk. Red. i ete [JneDec | Dolelo “.-" 8 | $3 $8 1, 685,500 Both astern Sen : is 2 | Tesoro Do Lake Superior «. iee 136. 
¢ |Rangoon (Port of Debe.... igs oe Se See seater (RS 1911 (Gad) § | 83 SE $188,960] Do Det Ord. 22200200000 169 11 | 47S 6/0, Tenkof Can, Cow. BU TG! 20 
; Sydney ity) Stock **" "3661-61! ot ne ec, Novemoer Chinese Gold ~ | §,192,500'Taff Vale Ordinary ......... Sains 1215, 386 Bo ter bret tock a ¢ Be | 8,000, 
y of) bs. 1894 . 4 Loan 1898.. « hee 4 | cocccece oO ls e 7 | 13405 
3a wale Oh 11919199 101 | Apl Oct) February | Do , 2,530,000 Do tad po.. ..§ 88 | . 
4 | Westport Nay H Soar wa te 88 $1 Pp January | Bo Goud bass 44) sob i Fase‘ Do rd & seul | ime 
* Redeemable by Drawings. | 87 98 kad none 1923) Do Gold,1912 5 | 87 eae Dgsenturs Sroces. 4H Do Pe Bp Bonds. ¢ es 000 
none till 1924) Do Reo 1,479,624, 5 e 
_FOREIGN CORPORATIONS. | J» Jiv. Puror Dra Bo lip yun "S88 Wo Gara iS Hab wb | Epps) Bo a. WPer Den 8 & | i 
a | Fkee ins | Sree tis ai ak: 3.0 5 lateness ay ee | IB 
6 (Baku (City of)’. UG vonee usd “0276 La 1 Oct » » | Egypt. Unifd 4 | Sea 92 18,068,258 Great Eastern .......... a) 983 ashonaland Ist Pe 612 
$ teeepen 6% Leman aS 727 * | 934 44 AD ou” * | Do Gov. Prt. 7 BS 15,256,363 Great Northern . -* 2.0 206 600,000| New Brunswick lst Mt. 9, «| 2B ike 
~ Loan, 1913........ * |g) a oe 14,971.064,'Great Western.......... 77 78 904,533! Do Consolidated Deb.. 4.a8 | 
Sipeceren ie Leen cn] t/a [oe [Po ton six, 3st 6 [i889 tanesonee ara Yorke’ $ 4s 1 senor Ont apd Gor: ee EIB uss 
a ° j * 90]; 
|| ¢ hrista ac 0h Ser. Loan iédd| + ee (i weerton * 8 bs Sisson Untte ane deni ‘Rhodesia ist Mort....... 8 | 2) woh 
o | . I on k 13) 1 } " 
4 nhagen (City es 4 - . Jady., « « Do Renter | 43 45 30. 022.514 London ond N. “testera 3 | 794794 | 2 eslaee, 8. Lawrence Sars. (48! = 
‘ S)ponde of toan.727""| * | 8586 |Jeebec| ” * be money a | 1s ai | Sobers ‘Metroyouitan vss 34] 67 89 ‘Minneapolis St. Paulete. +9 = pred 
c i [ea 8 eee ee Se ee 285 02 O88 SS 
¢ Gotheniurs Loan, 1908°°°°°°"| .. |e os [28 I) = IGaatemala.. 6 6 £05] «558550 perigee * Sues | AMERICAN RAILWAYS. = 
Se ee nesses: il) es c6 ly Golike veees | 81 gc | LOkl7.326 North h British” ree Ake ; 24] 6445261 phe leading stocks in this group we 10? 
| & (Mexico (C. of} 8% Steri: Baac.:| “| $9 83 Fen oss] Deemer [peallanize stds Hie 7 wOG a0 orth-Hastera .......... 5 | Fexneg | found quoted ee of aa 
6 Montevideo (its of) Red. Bds.| 77 82 | Fb Ang i} Pa Ster.. 4 | 78 79 ieee \North Stafford.......... 3| 75°77 2g (loans 700 
ls eee (City of} Loan, 1908 ..| “* | 94 96 | Ja Jiy. ia} Reco ane =: 334 32 ‘South-Eastern Perpet... 5 /124 26 Present | Name. 52 prion 8 doe 
|| ab New York # (City of) Bonds... ..: ‘| * . d Ja. Jiy. none bfre'21| eta of 4 | betes! sve a 3,700 
1 6 Osaka (Clty of) ter. Bi l1967\36 12. | JaTBeP mone bfre 22 S/Btg.of]907 5 | S85 94 PRererence 8 $0600 BEARS. os im 
. Bio de Jas J ancire (City jonds 191/9-2 9-3) 89 21 | Apl Oct March, Ben’ ue of1910 4 | 7¢ 77 | Divipgsxps CONTINGRST ON aa.1s5 $0 Atchleen Sat § eke, Prt 14415 = 
Simic ae “= oa. tat. Cons OF BACH SEPARATE Ynal Phorita 45,155,200) Chie. OP Pret. St. Orta 10 |S 1,300 
li¢ Bo de Sancin (ai Dist. of) “* os y. Puror Draw ne pone 8 | 8 oF Pa — 6348200 Chic Mil andSt Pau Pf. oo 228 4 798 
1 ¢ Santos (C. of) Int, Ste. Loan.) * 0 92 | My Nov | poss Cons 5 | 86 88 | 1,980,000! 7 Pd Pitta! « Gary 9 28 1,783 
\;Remsyegarities 28 irae 2: ERS Eo | RRS cet: eg eet ee 
off, 1912... SL £7 $3 mian Pret. No. i. ¢ | 124540700 ico Prt. 0 SH : 
— cohamal' ~ obs i Bonds. .199-\¢- 64 ee la) Subject to reds _|Portnenene _% | 63 6 eee Do Onn vertikag °°" = ‘ re 8 19,714,286 Bape a cic ‘ ie 
Redacanabia| by Dra ———*_j and notified emption as determined vertible ...... 4) 969 Gtd. b ps. 100 16 780. 
wings. an in advance by th cee and 8.- | 7%, & 7 F 0 
i Finance. y the Minister of eee on {'No . Western ¢ | 97 = 272672200 Sthn. PacificCom Sah i eH | to 
mim hy iiss aeons 
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RAILWAYS. 


FOREIGN RAILWAYS. —Con. 
roan RarLways—Con. ' 


BREWERIES, &e.—Con. 





1529 

_ COMMERCIAL, “ae.—Con. 
- oon, ~ (Closms 
ee ; Price: 





 Closng Shr Pd.| 
Pri 





Lister and Co., L., Ordinary! +8 tvs 
Do 5% Cum. Pref ...... Lig 


2 Lond. Prod. Clear. House, L Bali 


_ 
re NO re 


Bonps. 
aes: Alab.N. O. t. a aP Neder ad Collyer's, L.,Ord. 


Newcastle Breweries, Ord. 
New Westminster Brewy., L. 
Do 6% Preference ..... 
Northmptn. Brew ry,L., Ord. 


8. piers n Breweries, Ord... 
ence 
ThreifalleB s 
Pre 


Semen 


| tealian S7Rly. Bds. AandB 83 66 
..|Kansai 44% ist Mort. Deb. 93 35. 
Mee ou 10 La Guaira and Caracas . % 
370,00€'100} Do sae Debenture Stk. 93 95 


~ 


Do 100-yr. Ad ust. $ |i906 on 4 
000/ Balt. and Ohio 


et et Be 


3,000, 00¢) 10 jase 5% Pref... 
2,000,00¢ A Debs. .... : 


8. 
a ere 


Bas. 4 |1948| 96 98 
Div. 34/1925) 91 
oPitts Lake Rte ¢ 1961 1) 88% 
N.J. Gn Mt. § 11987 


on so Pat 5 1939)3(9 11 
| DoGen.Cou 8. 
oo Chic.andN. Wat. Deb 5 |1933/104 7 
Jhic. Burl. ant 34/1949, 84 &8 
1,360,000 heat Mil. and St. 


and L81 
25,340,000, DoChie. — lstM § sat i 
ama ee Do Wis. -_ Minn. eh 


Mort. 

000) po n. Mrt. A. 
Cae oe Ferkt andes. 8 {h 
16,155,000 Chic.,8t. Lou. — 
6,000,000, Cleveland 


9,780,000 Ds idol Tesi. Bas | 
8,946,000 Colorado Mid. Ist.. 
§3,817,00C/ Den. and R.G. ist On. 4 |1936. 
8,318,500, Do Imp. — oe 
E00 000 Erie ony me: 


me , Cum. 
7910 Motem.] Limited ...... Wainey. Combe 


ne 





Bo 


1 63 
Do 6% Perp. “Deb. Stk 110 14 
1,000,000!100; Mex. . Ord. Stk 86 
25000000; 


6% = Prior Lien 

600, 5% lst Mort. Gold Bds. 

600,00C' 100! Midland Uruguay (L. 

| aso 887) 109 Do Debenture 
Mscow-Windanu Guar. 4 


INSURANCE COMPANIES. 











Sere eer 


~ 
_— 


ramcurr OO 


oo Ss 


Employers’ Liab. a 
pe Rauity and Law.. 100) 


10 \@enerel Life . 


a 


SIsesS 


Cassaba 
379,100, 10 Royal Sardinian 


15,000,000) T11. ih Gold “Bonds ; | 
4,679,000 Do Gold Bonds . 





. iT) 
row 


Law Union and 
Rock..... 


[Sse 


Lovell and Christmas ..... 


wo €D. amd Gab. ..cocccs éa é 
aple and Co..... Ps, 
Metrop. Dwiings Assoc. ete.| 51 54 
Milner's Safe, Limited. .... ih 
National Safe Deposit, L. . & 
Nelson (James)and Sons ..| —.. 
Ni = S. L., and Red... Rel 
Dynamite Trust, L.. | R lé 
locitete our Mills ....... 
Pawsons and Leafs, iimivedl’ aa 
Pears (A. and F. Pears, =B bite! 
Do Pref . 
Prices Patent Candle, L ... see) 


Rio de Janeiro City Imp.,L., $ 4: 
Do 5% Debentures . $8 10 
Riode Jan. Flour Mis, ete. L oo 3 
River Plate Fresh Meat, L.. 
Rotherhm (J.)& Co. Ons } |Mgg 15 


Do 5% Cum. Pref. ........; 1 1b 
Salt Union, Ordinary eeeees 48 
on See te ~"anrageceraccs 13 ij 

weppes, % Cum. oY 

Do Deter Disses <hehananes 4 ts 
Selfridge and Co., 5% Debs. 100 
Short's Pref. Ordinary.. 74 84 

Do Def. Ordinary ....... 64 74 
Slaters, Limited ........... te + 
Spencer, Turner, and { Ord. SrySy* 

Boldero, Limited (S%pri) 4% &¢ | 
Spratt's Patent, Limited ..; 1g 12 
Strand Hotel, 7% Ptg. Pref 

Ordin ‘ 19 14 | 
Telegraph Conat., etc., L. ..| 26 38 
Underground Elec RiyofLov| 34 34 

Do “A” Ordinary ....... & 

. | Do6% Income Bonds . go Sl 
United Alkali, L., Pref. 64 62 


00c'1 Do Mort. Debs. 5% .... 
3,000, 0001100 Sen Paulo (Braz.) L. . 
1,000,00¢1100 Do i Dent Pref... 106 8 
A Debenture = 114 17 


14,320,000, Do Louisville Div. 34 1953 74 78 
§,000,000 Kansas ©. lat. Mrt. 3 1980 70 72 
$0,000,000 LakeShoreand Mich, 
15,000,000 Lehigh Valley Gold 
4,709,000 Louis.and Nash. Bds. 6 ‘193 114 
6,000,000, Dolst Mort.Bonds | 
N.Orl.andM. _ 6 |1930'117 20 
6,128,000 Do Gold Trust. . 
68,762,000 Do Unified Gold... 
98,066,000 Manhattan Con + 
000,000 Mis. Kan. otha te 1M $| 


$5,000,000 Natl. Rail. of Mes. | 
4,149,000, Do lst Cons. Sra : 1961. 48 50 


a ‘|Legal Insurance. 
i o/pei}cen end Gen. L 
120 \Liv., Lon., Globe, 10) 


Lon. and Lance. F. 
London and Lancs, 


aa Do 


. Bouth Manchurian 
wre Bonds Wed. iy: 
song 5 Taltal, L. 


5,835, Ho 100 United it the 1 t.. _ 
DoOonsol. Irr. DbStk.5 
00.00 .. W. of B. A. Mt. Bnds. 5% 


Norwich U. ire. 


Royal Exchange. St 
al Insurance eo 


Poms! 


United Lankat Plantations. 4+ 
United Tobacco Co.'86% Prf lite le 
Val de Travers Asphalte, i. + = us 


PGE ED MUD bc cennae 2"9 
Waterlow and 8 ons, L. DfOrd 25427 i 
Do Pref. Ordinary ....... 11g 124 
Do 34% Cum. Pre wine 78 

Weldon's, Limited. . late 





Do 5% Cum. Pref. ol ble 
Welford and Sons, Limited. 1.47. 


ELEC. LIGHTING & POWER. 


10 [Bournemouth and PooleElec 10 11 
Stk $100'\Canadian General Electric..105 8 


4  Do4s% Deb. Red St./1 
4 Sct Unand Hel A! 9 

Do 
20,000,000. N. Wad Ons, and West. ¢| eg BANKS AND DISCOUNT COS. 
7,233,000 Norfolk and W. Gules ii 
Do Ist Con. Mort. 4 il 
.andExBds 6 il 


s8 
= 
ve Eno BEB. 


ra 
ZSEsrs SS & 


10 
Yorkshire F andL : 
| Do 


l= 





e2Rs 


ow of Lond. Electric Ord. .| 16417; 

0 6% Cum. Pref. ........ 129133 

10 County of ‘Sanpir{Pret He 
Electric Supply 

London Electric Sup 

Metrop. Electric Su es 


Stk $100) Mexican Light and Power Co a a 


N.-PacificPrior Lien ; {ger 





5 Newcastle-on-Tyne Electric 3 i 
and 


$100 Shawinigan ater 


Agri 
84) Anglo Austrian . : 12a bach’ 43 


530,00C) 12 lane oe. 10 | 
.. Bk oof Athens Dr, 100 | 
50, oo 1? 2 of Aree 40 


11,26, 000 Oregn. and Cal. 1Mt. : 1927 1024 44 | 200,00C 
|} 2,584,0 000 Penn. ‘Gene. Mort... re 

Cons. Mort. Bonds 3 | 
Is 4e7 00 Penns S Co. lst Mt 4 tga Ley + 


i368 000 Phil. ond Read. Ext. 
18,786,000 Pitts. oa ete, GQ. a 4% 
|] 98,122,000 Readin 


Stk 100 | Birmi D 
100 100 |Grand 
10 | 10 |Manch. Ship Canal, Pref. 
Stk 100 Regent's Canal and Dock : 

20 Suez Canal Shares 


er pom s° 


10 Buk. of Mausiticel 10 
| 10 |Bk. of N.S. Wales) 20 | 


Power Com mend 132 % 
StJamengnd and Pall Mall Blec. a 94 


i decctsiseenebes 7 
Victoria Falls and Transvaal! 

Power 6% Cum. Pref. .... tt? 

6 Westminster Electric ..... 89 84 





FINANCIAL, LAND, AND 


gx 





|] 68,557,000\8t. Louis and 8. BS, of. Sealand 
Ieeeeendl aye 

| St. st i 
|} 98,818 500 Southern Pacific. . 


904 

ac. Ist Mt. 5 (2000 
0} Union Pacliic lstRid 

and Lnd Grot Bds 4 

Do 20-yr Cns. Bds, 4 |1 


+e 6 £5 or & > 


COMMERCIAL, INDUSTRIAL, ac 


~ 


~ 
Oo 


Bread, Limited . 
——_ and Johannis . 
7 MEG soccases | 
Stock..| 77 § 
Lab.andGn. Dwell. L 61 65 
Trad. A Stk. 122 
10 | 10 | Bets ee Rete | 8 


Bae B. Fron Trde. 


ile Canadn Bkof Com 
16 (Cap. ond Conntior) 
1? |Chartrd. of India,' 
Austl ‘and Ohins| 
100,000} 6 |Colonial 

Com. Bk. of Lond.| 10 
86 | 1 Import ‘Ottoman 


Imprl. of pom 

el 186) Lloyds Bank, a 
oyda 

* Le and Hanscatic! 

6 |Lon. & Liverpool 


Bk.of Commerce} 1 
19 | Lon. and Prov., L} 10 | 
‘L.| & 


jo eee 


8 epee 


Stk |100 Dead 
Stk /100 | Art’zn’ 
Stk /100 Assam 


| 





ort 


— 





3 


E 
8 





oe 
PSU ne BSH) wenn SS saunr- 


Chilijand eons 61 
92 94 


—— 





c 10¢ De sad Deb: Btock - 
5b Deb. Stock Red. 108 11 
\'ncaandNWGuar, 80 82 


0 Ayres Gt. Southn., ba 
Do Sis tg oo 


2S SSO oe Seoege ewe 
me 


-~s 
-_ 
8. 


~ 


8+ 2838ea eo 8 





~ 


Septarsies 
no kSRuLSUSuBwBE 





~ ~ 
ee cli negseclbencedampnecennens 
= 





Ee~ 
<< 


ee 


a 


w 





| Parr 
“4 \Beand, of 6. Aty..1. 20 
4 [Oa of Anew. 


Bow S&S ewe Ee 


stor 


2g 
ot 


= 
po 
“er 


yy, 


HBB ac 


‘Gray Hawt Ext. 


-_ 





~~ 





\e= 
~ofestc.2FF. ge Fee poi E ee = ee 


ivi 
f 


195,100 ‘ordobe , Coat, Ord. Inc. 


~ 
Cag terete econo 





BRE WERIES& DISTILLERIES. 


a 
oe 
J rs re ot ot ts 


FINANGIAL—TRUSTS. 
Do 5% Oum. Ist Pref.. 
Do 52 . Pref., 1916 
Do 47 lat Deb. Stk. 
— Db. Stk. Rad. 


_ Do ist “Mort. Debs. 6% 








1 (Gordon Hotels, os 
10 | 1 ttenry (A. and 
1 Limperial Tobacco 
Stk 100 Imp. "ieee Dwelling,L 99 101 
| 10 ‘Im roved Wood Pavemt., t 
Rub., Gut. ree ete, L 


rj Meat, L. 1 e423 4 
|Linoleum Manufacturing, L. 10911, 


Stk 100 ae Re Ord. 
Stk ‘100 Do “t 


‘i — Pref. 21 x 


res = 
BRESESEE: 
53 52 Se § 5 


a8 Ssss 


er 
Sseseuese g 


Co., et Sari ge 


& 


sgt 5% Pretercice 0: i0i ‘| 


pr 


BSssre~- 1 Fa ! 
Baz 


v De 5% Pref. Stock 
X Grand rit, Stock 
LOGt. W. of Brasil, 1. Ord. 


Do 6%  Debentare ns 124 27 


=| 10 — 
Stk 100 |City of Lon. Brewery L. Ord. 13 a 
S8tk/100 | Do 5% Preference 
10 | 10 ‘Distillers, Limited, Shares Teal i 
A.,8on and Co., L. - 5% 


sKingston Brew,L., ‘S 6 


= 


inset 


10 Lever Bros., 
& | Liebigs Extract o 


Boh 


' 


B® 


London Pavilion. Limived.. 


\\ 


INVESTMENT. 


Anglo-French Exploratn., L; § 
Argentine Land and pavest. 1 la 
Argentine Northern Land . 21 
Argentine Southern Land ..| 1) 1j | 
Assets Realisation Limited., 435 
|Australian Agricultural ... %4 
— Estates and Mortgage °7 6 
Do 4% 4s part. Deb. ..| % & 
nao oe a 
x. ry band ana Finance is 8 
Brit. and American Mrt., L.| 
Brit. and Austn.T. and L.,Ld 
British North Fesmae Co, ; 
British South Africa... 


Pager lon, L. | 58 635 
| BPO BIOL one ne ce cwccccessrs 
Forestal Lod., Timbr.,andity| 148% 
}Hudson’s Bay ............. 4 
Internat Fi L..|Sgisx 
Land and Mort. of Egypt, L ut 
Law Debenture Corptn., 1A 
Peel River Land, ete., L... ./147 
Pekin vediete a een citi i ; 
nei Shares . { I 
Peruvian Corporation ...... | 69 
DUIRMET ° seintneoneges 138 8 
Do 6 ee | 9 99 
Port n (Argentine) ..| j ; 
Rio Negro (Argentine) Land) 
R. Plate \ +h 
i atniatesneses Fe 4 
Do Deferred B Shares....| 6 
Scottish Aust. Invest.,L. . 106 & 
Do 6% Guar. erence . |116 19 
Des% do do 9 
South Av lan aati : a x 
Trust an . of Austr., 
De tk Cae Bret ee 
Trust and Loan of Canada. § | 
ET Cai dition enanns 2 
Trustees, Exors. ete., Corp.L) 95597, 


) / Alliance investment, Pref. ; 69 © 


Anglo-Russian Trust... ... 1 igi} 
Do 5 ~ Non-Cum. Pref....| 87 89 
|Army and Navy Lovet. L. Pf 104 6 
Op en ccareta anes 176 79 
Bankers invest. Trust, Pre! o 99 
Do Defe I 54 
British Invest. ‘Trust Pref. 10 10 
Do Def 264 69 
Fore Amer. ‘and Gen. Pri ics 7? 
Do Deferred . os 8 a1, 
For. acd Col. Inv. Trst. L. Pi 
Do Deferred .. i3e 40 
Gen. = mm. Invest. L, Prt o2 4 
Do D Def «« oe 7 
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(June 20, 1914. Ju 
FINANCIAL—TRUSTS—Con. | COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES THE 
3 ey : — ‘ 
Shr Name. Cloans Pd. Name. br Pd. Name. Prices r Pd. Name Clomg 
Btk (100 Govmate Bk. Stk. Invest., L., PAS 103} 1 1} Sir W. G. & Oo... | 20 |African Steam Ship -++| 18 20 }$100)$100| Amer. Tele andTelcy Prices, 
Bux 10 |” Do ee lit 20] 1| 1 {Babeock & fleex, La.,Ord. | 1 ‘Argentine Nav. Oo. Pret! a i 00 lms acecandTe Vet p. Suc Was ay caPITAI 
£0 \Geardinn ear "Pref * * Nouaey 1:3 | Baldwin's 547% Cum. Pref. . 1 1 }Onnard Steam Shipping, ‘. = 7%] 10 | 10 \Cuba Submarin. referred ../1073 a3 | ; 
Bix 100 Industrial and Gen. Ord. 1169 7 10 | 10 Bell Bros. 6 Cum. Pref. ie 12 |Stk 100 | Do5% Cum. Pref. ........|! 10 | 19 | Do 10% Preferey soos! O80 | ta M 
Btk {100 ‘Internatnl. Invest. Pref., L, 82 1 | 1 |Blaenavon Co..............- 3] 1.) 1 \Elder Dempster Pref. ..... 1 5 | 5 |Direct Bpanist, Py 4 46 17 | A LV 
Stk 100 Invest. Trst. Corp., L., Prt. e7i8e4 1; 1 Dpiew, Venghen eee Co.L. Mag 3x] 74\ 74\General Steam Navigation. | 20 | t ref... | 7 | RESUM 
Stk |100 | Do Deferred.............. ee ee TE WO oc conc cc opdcgugnesseces 8) : |_ Do 6% Preference ........ 7 kk | 100 \Bastern, Lim, tec ae 6 i Shilling | 
Gtk /100 Mercantile Inv. and Gen. ..1127 29} 1 | 15) aloes oo and oe: oa state 1 1 |Furness, Withy and Co. . 145 7e}Stk | 100 Do 34% Preferenss 9°" "P22 | ended 20 
tk 100 | Do 5% Cum. Pref. Stock ../109 11] 5 | 5 \Cammell, Laird and sees} 4 110 10 [Leriand Predk. jandOo., Ltd. 10 | 10 |Eastern Extension. Lia” | 7? 79 declared 
Btk 100 Merican Cent. Rly. Bec. 4% &\| 5| DoS% Cum. Pref. ........ 4 5% Cum. Pref. .......... e 94} 10 | 10 |Great Northern of Co) | Lays | the Share 
A Deb Ghosh inesecodencd 61 66] 1! 1 Consett Iron, Limited zt § 5 |Mereantile Steam Ship, Ltd. % | Indo-European, Lin coal 314334 | the 23rd 
Ba L100 | I ic accnin dt nei 45 | 1| 1 Howard and Bullough,1 4. 28 fs} 10 | 10 |New Zealand Shipping, Lid 14 re} Marconi’s Wireless Te\, | . Books be 
{109 ‘Municipal Trust, L., Pref. ..| | 944964 20 | 20 |New Shariston Colls. Pref. 174 184]10C 100 |Oceanic Steam N 99 101 4 York Tele. 44% Rea bead aaa 08 
| Do Deferred .............. 1iZ] 1! 1 (Partington Steel and Iron, 10 | 10 }Orient Steam Navigation ..| 9310 id 10 |Reuter’ a, Ltd. mds.200 ) | 1914. 
Bix (100 ein aecaious Pref. 1004 | | Gam Pref....0..--.-! 11 Stk ps [Popinpater and ae 111 24 | 10 | 10 |Western Telegraph Lia *”’ % 4 
Stk |100 Railway Deb. Trust, L...... ‘108 10] 10 | 10 Pease and Partners, L. Ord.'124 3 |Stk 100 | Do Def. ............se0e0s 20 | 10 | 10 | West India and Panama — 
8tk 100 | Do 44% Oum. Pref ........ | 94.96] & | & |Pearson and Know ms <onkon Stk 100 | ‘Royal Mail Sicam cece 5 le Ht 17th 
8tk 1100 |Railway Investment, Pref... | 7476) 5) § Do 6% Cum. Pref. A ’ Stk |100 | 44 % Deb. Btock ©. °.°"° es N.B.— 
Stk 100 | Do Deferred .............. 145154] § | 5 | Do62 Cum. 2nd Pref. .... 10 | 10 Union-Castle 447, Cum, Pref. *, more ge! 
Stk 100 Railway Share rast L., A 78 80] & | & |Rhymney Iron, Limited . TRAMWAYS | | AND OMNIBUR ving 
Btk 100 | Do? 2B grease bainene 1128 311 & | &/| Do New .............-0+0.| ts Serefore 
Bu 100 fine Pra jb, Pret’-<.:| 96 300] 1| 1 Vickers, Timid, Ora: “inet af § lange ie loa aa 
y r Plantatioi nvest. % Preference Stoc entine,54 flat aus for th 
Btk (100 ‘Scot. Invest. ame Joos Prf. SH 984 1 | 1 Workington Iron and Bteel TEA, COFFEE, AND RUBBER. =} uae | mR: «7 Bel penture St tae , 
Btk 100 | Do Deferred ........-....- mis 1! 1! Do6% Cum. Pref. ........ 3stlx 10 | th Blectrie, Pret. (vr aA | ee 
oes 100 | Stock Conversion .......... 10 |Bombay Elec. 8 pply& Trm 18 15 _ 
00 |100 \Submarine Cabies Trust Crt 16 29 aS | ot (Gace maes Batter .....e Jo [18 | Dos 4 Cum Pret in 4 BANK 
bck 1100 [U . 8 and 8. America Invest NITRATE 20 | SP LING. wesc asewdses ooee (50 52 A Do 447 Deb. Stock Red. | 97 
Trust, Ordinary ......../1024 44 ‘ 1| 1 \Besoeki Plantations ..... wes} & 4 8100/8100 Brazilfan Traction | RAI 
5| 5 British Indian Tea, Ltd.....| 6 Stk 100 [British Columbia Piece ‘Rly ho@ iS ae 
5 | § |Alianza Company ....... sooe[I4 1| 1 |Bukit Rajah Rubber Co. ar 53 [Stk 100 | Brit. Elec. Trac. 6 Pf. Ort 31t REt 
6 | 5 |Anglo-Chilian Nitrate . 1! 1 \Chargola Tea Association L.| Stk /100 | Do 6% Cum. Pre . ate 
5 | § \Uolorado Nitrate .......... 1| 1)| Do7 Oum. Pref. ........| 149] &| 8 \Caleutta, Limite: 7 CUR 
GAS. 6 | § |Lagunas Nitrate.. | 10 | 10 Cons. Tea and Lands..... o- -|143 15) 5 | of Buenos ats a, Lid. a i ISSUB 
5 5 |Rosario Nitrate . ves ecees| 1| 1 Darjeeling Oo. .............. 1| isbon Electric Tramways 13, lg 
' 4:4 Santiago Nitrate... ee ee 1 1 | UN Kien ubtaitecile ame 13 k 100 {eondon United 4% Deb. Btk.| % @ 
Stk 100 00 |Alliance and Dublin. BOG ante 10 | 10 |Doom Dooma .............. (165175 ae. Mexico Tramways i. B Notio 
and. o Bombay, 1 limited .......... “+ | 58 fi 1| 1 [Empire of India & Ceylon. . ys : ‘ion ar teu) 2 sperati 
rentford Gas............+.- ne ylon Rubber ....! | ys. ar t < operat 
20 | British Gas Light ecatheneeel 44 45 OIL. 1 1 |Highlands and Lowlands. .'25x 9x} 1) 1 ‘Provincial Limited a i £42,500 
Stk. 100 (Comumereal 4 ai. NS ae ee ee am i | 3 \Java United Plantations | ts nes Oe eee Nos. 
Btk 100 | Do 3% Deb. Stock ........ -| St71d 1; 1 sagen duns. = 1 eu 10 10 |Jokai (Assam) Tea, — oun’ 174 — 
Stk 100 (continental ‘Union L.......| 78 81) 1) 2 [Assam Of ...........0.00. 1} 1 Jorehaut Tea, Limited 13 WATERWOR 16 Be 
10 | 10 |Euro Limited ........ |18 4] 1) 1 |Burmah Oil eecegecesevecens 1 1 \Kepitigalla Rubber Estates) & (jj = AF 0 K8. Nos. 6° 
Stk 100 Gas ight’ and Coke Ord, ../101 3] 1) 1 California Oilfields ........ a 1) 1 (Kuala Lumpur Rubber .. on hy | ¢ 
8tk 100 | Do35% Maximum ........ 76791 1) 1 \Commonwealth Oil Prf. ra 1| 1 \Lanka Plantations Ltd. . 5 | .§ Alexandria, Limited......../ 12 7 
10 | 10 |Hong Kong and China...... 164 4} 10 19 Kern River Oilfields........ ye} 1)| 1 \Lebong Tea, Limited ......! 1 20 | 20 |Antwerp, Limited...” 38) 1 
Btk | - (Imperial Continental ...... 161 66} 1 |\Lobitos Oilfields ............ 14 6 2) 2/ 2 |Linggi Plantations.......... | tt 8| 8 \City of t. Petersh rg, L. . ¥4 A 
6 | & |Malta and souepeoannam, be 44 oot $10 si0 |Mexican Eagle Oil...... 2) i 2 | 1) 1 \Mabira Frst. (Uganda) Rub.|!s2 °s|3tk|100 \Colne Valley A 10% Ordinary? ry : 
Stk 100 |Oriental, Limited .......... 1117 1} 1 |Pacific Oilfields ............) 3x) 1/| 1 |Malacca ——4 Ttantations 4 £110 | 10 Cons, of Rosario, Limited.) 14 4 8 
6 § Ottoman, Limited | -° >. .°7." i 3} 1| 1 (Premier Oil and Pipe Line) 4] 1) 1 |P.P.K. (Oey) ylon) Rub. Rets..). +4 12] 10 | 10 B. Surrey B (max TA) eee) 8. | 37 B 
6 | Primitiva Gas Co.of B. Ayres 53 64 & 84| Royal Dutch Co.. 514 52] 1) 1 \Perak Rubbe lantations. Sx 7110) ? Kimberley, Limited ........) 6 ; Nos. 20 
1 ‘South pees Ayres aH 1 |“Shell” Transp'rt and Trad..5a 4) 2 | 2 IGtraits Settlements (Bertam) t ts} 20 20 ‘~~ ideo Shares ...... “| at 20 
Btk 100 \South Metropolitan “a 109 11 1a 10/ pee Petroleum ............ 29325132) 2/ | 2/ (Sumatra Para Rub. Pints.. 9371Stk 100 8. Essex, 1861 (10% max.)....@3 4 » 
10 | 10 'Tuscan Gas ................ 5 6 1 nidad Oilfields ...... ... | 4 812 | 2 (United Sumatra Bub. Ests.! a 6 6 (Tarapaca, Limited... 5 20 
21 
Continued from Page 1527. POSTSCRIPT. Friday Evening. 2 
£40; May-June, £35 15s. Cochin, spot, £50; August-October,| SUGAR.—British refined in moderate demand. Tate's goods 22 
£39 15s. Palm: Lagos, spot, £32. | unaltered, Lyle’s be'ng 14d easier all round. Continental granu- 2: 
TURPENTINE firmer. American spirit, on spot, 33s 103d; July-| lated dull. Ready firsts, 11s 6d; June, 11s | e 1; October- 2 
August, 348 14d ; September-December, 34S od ; January-April, December, Iis 74d ; October-December, 11s 74d, ».b. Beetroot 80 B 
35s od per cwt. Deliveries week ending June 13th: American, | weaker. August, sold, 9s 6}d to 9s 5jd; October December, 
2,077 barrels, against 2,008 barrels last year ; French, 91 barrels, gs 63d; May, gs tod, f.o.b., Hamburg. 
against 221 barrels; landing, American, 2,600 barrels, against| COFFEE. —Auctions went steadily. Futures quiet. Sep‘ember, and w 
nil; French, nil, against nil; afloat, 4,400 American, against sold, 44s 3d; and March, 45s 9d per cwt. yearly 
1,000; stock, 21,002 barrels American, against 19,521 barrels;| SPICBsteady. ae ee aad 
French, 1,419 barrels, against 2,298 barrels. | JUTE dulland-easier. Native first marks, August, sellers, £27; "Thi 
PETROLEUM.—American, 7}d; water white, 8}d. Russian, 7d | 29d September, £25 ros, c.f. and i. Sch: 
il i | HEMP steady, but slow. = 
per galion, on the spot. | SHELLAC quiet. D t ld. 6 days 
: . | bs . Ss. . 
OIL CAKES.—Linseed: London made, {7 15s to £8. Cotton : — > eet cae 4 1 une sold 
= ; | RUBBER dull. Plantation, on spot, 2s 4}d,sellers. June sold, | Lor 
London, £4 17s 6d to £5. Cocoanut, oblong £6 18s 9d; round, | .. ms > 
£6 18s 9d. Soya, £7 10s. Soya beans, Hull, spot, £8 2s 6d. | #8 44d. Fine hard Para, spot, quoted 2s 940. 
en ee sate P MsTALS.—Tin easier. Cash closed, £137 15s; three months, 
ROSIN.—Common strained, on spot, 9s 6d, ex wharf. £139 10s. English ingots, £141, £142. Copper slightly weaker THI 
LINSEED market firm. London, Calcutta, spot (pure basis), | Cash closed £61 11s 3d, and three months at /€2 3s 9¢ Electros, 
51s 9d; June-July, 51s 9d; July-August, 52s; August-September, £63 158 to {64 5s. Sheets, £77. Lead quiet. English, {20 
52s 6d ; September-October, 53s. Hull, La Plata, June-July, | foreign, {19 10s to {18 7s 6d, as to position. Spelter quiet. 
478 6d. To the Continent: La Plata, June-July, 47s 34; Bombay, | Ordinary brands, £21 7s 6d to £21 12s 6d, according to position | x 
June-July (new terms), 52s 9d; Calcutta (new terms), June-July, | Iron steady. Cleveland, cash, 51s 3d. | eight 
51s 6d Quantity afloat from the East Indies, including cable 1 * 
advices, 230,000 qrs, against 280,000 qrs in 1913. Pa 
RAPESEED steady. Ferozepore, June-July (old terms), 49s 3d; LONDON CATTLE MARKET.—Joxe e | st 
Toria, June- July, old terms, 50s 3d; yellow Cawnpore, May- British Animals, SeOme sinking the offal. , | ~ 
June, nom. ; brown Cawnpore, June-July, new terms, 51s ; yellow | inferior beasts........ seccecccee 3 10] Prime sheep........--+-seeeeees : : . 
Guzerat, June- July, new terms, 55s 3d. Quantity afloat from the | Middling ditto.................. 4 6] Inferior lambs .......--+-+++++"" .; \] 
East Indies per last advices 8,000, against 13,000 in 1913. Prime ditto ......sesesesseseeee 5 4| Middling ditte = -.----+-++sr+" 14 
Inferior sheep ............ coccee 4 Of First ditto .. 2. .scececrereseeres 
f COTTONSEED slow. London: Egyptian, July, £8 7s 6d; August, Middling ditto....... saad 72 5 10| Calves, First .........-.s0eseee" 0 
8 10s; November-January, £8 10s. Hull, spot, £8 2s 6d; ET INE 18 PR 
’ , 2 ° —IUNE 18. ‘ 
November-January, {8 8s od per ton. Imported into London LONDON Fores MARK J Per te, 
since January Ist 36,350 tons, against 35,010 in 1913. | Lincolns ..........+. seseee £4 0 0| King Edwards...... -.---- 31 
——— 1 
7 ‘ ‘ 7 F |. ST ; | 
LONG ISLAND RAILROAD SOUTH AUSTRALIAN GOVERNMENT | MELBOURNE TRAMWAYS — 1D 
FIVE PER CENT. CONSOLIDATED MORT- FOUR AND A-HALF PER CENT. DBSS 
GAGs BONDS. REPAYMENT OF TREASURY NOTES FOR | TURES. ohn 
The QUARTERLY COUPONS, due Ist July, eae S _ £500,000. Pers £1,200,000 due Ist July, 1914. . | 
1914, in New York, on the above Bonds, will be Notice is hereby given that the South Australian | ee , DEBES: | 
SASHED on and after that day at the exchange of Government TREASURY NOTES for £500,000 | Notice is hereby given that the al we Bank of Bi 
* 85 per pound at the Counting House of the maturing on July Ist, 1914, will be PAID ona | TURES will be PAID by the Com! — to goat 5 lo 
undersigned. presentation on and after that date, at the Office of | Australia, Limited, on and after the ls ~ oo : t 
ROBERT BENSON AND CO.. the Bank of Adelaide, 11 Leadenhall street, Debentures must be left three clear Bank of | 
No. 31 Bishopsgate, E.C. London, E.C, examination.— For the Commercis Bik 
: J. B. WHITING, Acting Agent-General. | Australia, iS. Maneee?. 1 
YDANTC “err I Jenetem. Arner 85 Gracechurch street, E.C G. W. WALLACE, Maa i} ° 
Si AN ISH FOUR PER CENT. EX- nicciapcaaiacies ‘ | Qa Bishopsgate, London, E.C., if 
TERIOR DEBTS. The COUPONS falling 1st June, 1914. : | ; 
due on the lst July, 1914, can be PRESENTED at THE ATCHISON, TOPEKA & SANTA . aa é | 
Ne = the ro. of Spain, Egypt House, 37 FE RAILWAY COMPANY. a. MA ; | 
ew Broad street, E.C , between the hours of 10 and — | F 
Saturdays 10 and 1. New York, June 2, 1914. CITY OF yOKOIL A PONDS D3 | ‘ 
"€ oupons of the 4 per cent. Exterior Debt detached The Board of Directors has DECLARED a SEMI- FIVE PER CENT. STERLING i \T 
from Bonds duly sealed will be paid according to | ANNUAL DIVIDEND (being Dividend No. 32) on | tor £716,500. 
the Royal Decree of the 9th August, 1898. the Preferred Stock of this Company of Two | — the COUPONS dne | 2 | 
Coupons of the 4 per cent. Interior Debt will be | Dollars and Fifty Cents ($2.50) per share, payable | Notice is hereby given that | after the 6 | 
paid less 20 per cent. discount by orders on Madrid August 1, 1914, out of surplus net income, to holders | 5th July, 1914, will be PAID ¢ * tween the bouts | Bi 
at 15 days’ date. of said Preferred Stock as registered onthe books of | July, 1914 (Saturdays excepted) bet’ sank, Limited, | is 
Lists in duplicate will be required and the Bonds the Company at the close of business on June 30, of 11 and 3, at the Yokohama Spe E ions must J 
will have to be exhibited when the coupons are 1914. The books will not be closed. | where lists may be obtained. COU} rior to thet 
presented. WICASIO E. JAURALDE Dividend Cheques will be mailed to holders of | left three clear day J Se epee Bank, Ltd., 
Ss AURALDE, Preferred St > suitab _ kohama Specs = 
a of Spain, London Age ncy Egypt House, New this an eS Se ee en ener oe | geyenens. a ‘*K. TATS UM Manage: 
Isth street, oa don, E.C, C. K. COOPER, Assistant Treasurer, 7 Bishopsgate, London, E.C. — 





5 Nassau street, New York City. 


20th June, 1914. ea 
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“THE } \UNDYDROOG COMPANY, 
LIMITED. 


3,000 in 566,000 Shares of 10s. each. | 


Ata Meeting of Directors held this day, it was | 


RESOL VED “That an Interim Dividend of One 


7 
June 20, 1914.} 
¥ 
| chilli per Share in respect of the four months 
| ended 20th April, 1914, be and the same is hereby 
| declar red | xyable on the 17th day of July, 1914, to 
| the Share! lers on the books of the Company on 
| the 23r d ~ ‘of June, 1914, and that the Transfer 
|B Boo ks be closed during the said 23rd day of June, 
By Order of the Board, 
W. L. BAYLEY, Secretary. 
6 Queen street place, London, E.C, 
17th ie, 1914. 
N.B. The Directors have decided to adopt the 
more gent ral practice of deducting income tax when 


The above distribution will 


for the four months, viz. :—Ils, 24d. in the £. 


BANK OF COMMERCE, UNITED 


RAILWAYS OF THE HAVANA, AND 
REGLA WAREHOUSES COMPANY. 


payi in ‘ idends. 
: the refore be made, less the average rate of the tax 


Notice is hereby given, that in carrying out the 
operation of the Sinking Fund of the above Loan, 
£42,500 have been drawn by lot, viz. :— 
| Nos. 7 #4 60 99 200 319 402 507 
| 3 5 97 125 227 333 476 536 
| 16 Bor i £1,000 each... “ .. £16,000 

1091 1250 1419 1625 1830 
1095 1297 1469 1653 1848 
1137 1373 1505 1655 1880 
1195 1395 1551 1722 1928 
1227 1398 1578 1771 1967 


ISSUB OF £1,600,000 FIVE PER CENT. FIRST 
| MORTGAGE BONDS, 1890. 


~ 
of 


£500 each os - .. £18,500 
2856 3262 4275 4748 
2890 3294 4285 4761 


2915 3296 4299 4780 

) 2978 3430 4303 4781 

116 2 3017 3449 4352 4851 

18 3018 3458 4410 4875 

zt 749 3019 3463 4463 4886 
3180 3616 4661 
3183 3618 4717 

80 Bonds £100 each £8,000 





Ree bm pe be 


3031 3541 4504 4971 
3125 3574 4638 
3131 3586 4649 


bo Pho Ph DY 
tt > 


£42,500 
] 


ooo 
ill be paid off at par, together with the half- 
y Coupon due Ist July next, on that and any 
ing day. All interest upon them will cease 

mine from lst proximo. 
sonds and Coupons must be left for exami- 
t the Counting House of Messrs J. Henry 
r & Co., 145 Leadenhall street, three clear 
fore pay! ne nt will be made. 
HENRY SCHRODER & CO. 

yn, 15th Suan 1914. 


ALEXANDRIA WATER COM- 
PANY, LIMITED. 


PAYMENT OF DIVIDEND, 





s hereby given that a DIVIDEND of 
gs and ninepence per £5 Share on 
51 is PAYABLE on and after June 

t Messrs Barclay & Company, Ltd., 1 
East, London, 8.W., and 54 Lo mbard 
idon, E.C., or at the Anglo-Egyptian 

, Alexandria, Egypt.—By order of the 


H. R. C. BLAGDEN, Manager. 
ria, Egypt. 





PREMIER (TRANSVAAL) DIAMOND 
MINING COMPANY, LTD. 


Incorporated in the Transvaal. 

END No. 12, DEFERRED SHARES, 
hereby given that a DIVIDEND on 
hares of 5/- (Five shillings) per share, 
Tax, has been DECLARED payab le 
: rs registered at the close of business 

une, 1914. 

in payment of the Dividend will be 
European Shareholders from the London 
' the Company, 238-9 Salisbury House, 
wall, London, E.C, as soon as the 
returns have been received from 
| Office, Johannesburg.—By order of the 


J. A. STEVENS, London Secretary. 
ilisbury House, 
Vai l, Lon 1don, E.C. 
19/6/14. 


THE CHARTER TRUST & AGENCY, 
LIMITED. 


s hereby given that the TRANSFER 
> and Register of Members of the Company 
CLOSED on the 24th until the 3th day of 

314, both days inclusive. 
E. J. LAKE, Secretary. 
norton street, London, E.C. 
June, 1914, 


erences Teil al Sisal AS It ie RR aa a Tiana 


THE ECONOMIST. 


= NNN A mI Wl 


CLAIMS PAID - 


- 41} MILLIONS. 


POLICIES IN FORCE for 46 MILLIONS. 


ACCUMULATED FUNDS 21: MILLIONS. 


ANNUAL REVENUE 


- 2! MILLIONS. 


* Millions do not always bring happiness but our millions do. 
** What profit we have made has gone entirely to our Policy-hold 


‘future profits will go. 
“* Mutual System.”’ 


That is the immense and palpable bene 


The EARL OF ROSEBERY (President of the S« 
in his Address to the 100th Annual General Cour 


Scottish Widows Fund 


Life Assurance Society. 


The * rooth Year” 


Prospectus and Form of Proposal 


for Assurance will be sent on request. 


Head Office: 9, ST. ANDREW SQUARE, EDINBURGH. 


G. J 


j 
Hu 


1 
HT 


LIDSTONE, Manager and Actuar 


London Offices: 


28, CORNHILL, E.C., and 5, WATERLOO PLACE, S.W. 


WHITELAW’S PHRASES FOR CODE TELEGRAPHY. 


A Full Phrase Code on a new plan, using up the last 500 millions of Whitelaw’s 


2,500 millions two-letter-difference words, and leaving 
2,000 millions (2 full sets of 9 Figures) for Tables for 
Firm Offer and other Tabulated Business. Specimen copy will be sent on application. 
The various selections of Artificial and Dictionary words and the Quotation Tables, now long in use, 
continue as before, and have been duly certificated by the International Examinmg Committee. 


WHITELAW’S, 39 Lombard street, London, E.C.; PALMER, HOWE & Co., Manchester. 


THE LEOPOLDIN: A RAILWAY 


COMPANY, LIMITED. 
ISSUE_OF £1,000,00 FIVE PER CENT. 
TERMINABLE DEBENTURES. 


Notice is hereby given, that the HALF-YEARLY 
INTEREST, due Ist July, 1914, on the above 
Debentures will be PAID on and after that date at 
the Banking House of Messrs Glyn Mills, Currie & 
Co., 67 Lombard street, London, E.C. The Coupons 
must be left three clear days for examination 
between the hours of 10 and 2 (Saturdays, 10 and 12). 
—By order. 

J. H. DRURY, Secretary. 

Offices of the Company, 

3 Lombard street, E.C, 
18th June, 1914. 


THE LEOPOLDINA TERMINAL 
COMPANY, LIMITED. 
ISSUE OF £1,250,000 FIVE PER CENT. 
DEBENTURES. 


Notice is hereby given, that the HALF-YEARLY 
INTEREST, due lst July, 1914, on the above Deben 


tures, will be PAID on and after that date at the | 


3anking House of Messrs Glyn, Mills, Currie &Co., 
67 Lombard street, London, E.C. The Coupons 
must be left three clear days for examination, 
between the hours of 10and2 (Saturdays 10 and 12). 
—By Order, 
. DRURY, Secretary. 
Offices of the C seit 
3 Lombard street, London, E.C., 
18th June, 1914. 





THE MUNICIPAL CORPORATION OF 
PORT LOUIS, MAURITIUS. 

Notice is hereby given that a DRAWING of 
DEBENTURES of the Municipal Corporation of 
Port Louis 5 per cent. Loans under Acts No. 33 
of 1881, No. 1 of 1883, and No. 16 of 1884-5 will take 
place at the Counting House of Messrs. Blyth 
Greene, Sourdain & Co., No. 41 Eastcheap, London, 
E.C., merchants, on Tht ursday the 25th day of Ju 
1914, at noon and whereat the Coupons and Drawn 
Debentures will be paid when due. 

For the Municipality of Port Louis, 

JOHN W. HOLLWAY, Agent-General. 
41 Eastcheap, London, E.C. 


“CITY OF TORONTO BONDS. 


COUPONS due the Ist tt ily next, domiciled at 
Lloyds Bank Limited, will be PAID by them on 
and a'ter that date, on presentation to the Coupon 
Office, No. 74 Lombard street, E.C. 

Covpons must be left three clear days for 

| examination. 

June 17th, 1914. 


Shipping, 


AUSTRALIA 


BY 


ORIENT LINE. 


Under Contract to carry his Majesty’s Mails. 
From LONDON EVERY ALTE = \TE 
FRIDAY calling at GIBRALTAR 
TOULON, NAPE S, PORT rr 
and COLOMBO. 
Managers 
F.. Green & Co., Anderson, Anderson & ( 


| passage apply to tlie latter firm at 5 F: 
| avenue, London, E.C., or to the Bran 


28 Cockspur street, S.W. 


NORDDEUTSCHER LLOYD 
ied 


imperial Mail Services from Southampton. 
To NEW YORK, Express and Mail Services, calling 
at Cherbourg, and occasionally from Boulogne. 
To CHINA and JAPAN, without transhipment, 
every 14 days. 
To AUSTRALIA, every 28 days, via Suez Canal. 
Calling at Algiers, Genoa and Naples. 
To ALEXANDRIA, from Marseilles, weekly. 
To the ARGENTINE and BRAZIL, from Boulogne. 
ROUND THE WORLD and CIRCULAR TOURS, 
Apply to Keller, Bryant & Co., 2 King William 
street, E.C. ; 26 & 27 Cockspar street, 8.W.; and 
at Manchester and Southampton. 


UNDERGROUND ELECTRIC RAIL- 
WAYS COMPANY OF LONDON, 
LIMITED. 


FOUR AND A-HALF PER CENT. BONDS OF 


1935. 
The COUPON falling due on lst July, 
be PAID on and after that date 
In London ‘ . Atthe La 
W estminste 
41 Lothbury, E 
In New York.. At the New Y 
Company. 
In Frankfort-on-Main At Mr. Lazard pey 
Ellissen 
In Amsterdam t the Associatie Cassa. 
Coupons must left three clear days 
Zarmmioawon. 


for 
W. E. MANDELICK, Secretary. 
Electric Railway House, 
Broadway, Westminster, London, 8.W., 
June 12th, 1914. 
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i} 
i India Office, 
i 


1532 


SOUTH MANCHURIAN RAILWAY! 
COMPANY, LIMITED. 
44% STERLING BONDS. 

Notice is hereby given that the COUPONS due ist 
July, 1914, will be PAID on and after that date 
(Saturdays excepted) between the hours of 11 and 3 
at the Yokohama Specie Bank, Ltd., where lists 
may be obtained. 

Coupons must be left three clear days for 
examination prior to their payient. For The 
Yokohama Specie Bank, Ltd., 

K. TATSUMI, 

7 Bishopsgate, London, E.C., | 
15th June, 1914. | 


Manager. 


IMPERIAL JAPANESE GOVERNMENT 
4% LOAN OF 1899. 

COUPONS DUE th JUNE, 1914. | 
IMPERIALJAPANESEGOVERNMENT | 


4% LOAN OF 1905. 
COUPONS DUE Ist JULY, 1914. 


— ' 
Notice is hereby given that the above COUPONS | 
will be PAID on and after the respective due dates | 
(Saturdays excepted), between the hours of 11! 
and 3, at the Yokohama Specie Bank, Limited, 
where lists may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For The | 
Yokohama Spec’e Bank, Limited, 

K. TATSUMI, Manager. 

7 Bishopsgate, London, E.C., 

15th June, 1914. { 


SWISS FEDERAL GOVERNMENT. 
SWISS FEDERAL RAILWAYS FOUR 
CENT. LOAN, 1912. 
(Gothard Railway Purchase.) \ 
The Swiss Bankverein hereby gives notice that 
the HALF-YEARLY COUPON due 30th instant on | 
the above-mentioned loan will be PAYABLE on 
and after that date at their Offices, 43 Lothbury, 
E.C., and lle Regent Street, Waterloo Place, S.W.., 
at the current rate of Exchange. Coupons must be | 
left three clear days for examination. 
London, 
13th June, 1914. 


SWISS FEDERAL GOVERNMENT. | 





PER | 





SWISS FEDERAL RAILWAYS THREE AND 
A-HALF PER CENT. LOAN, 

Notice? is hereby given that the HALF-YEARLY 
COUPON due th instant, will be PAYABLE on 
and after that date at the current rate of exchange, 
at the offices of Messrs Glyn, Mills, Currie & Co., 
67 Lombard street, E.C., and of the Swiss Bank- 
verein, 43 Lothbury, F.C., and lle Regent street, 
Waterloo place, 8.W. Coupons must be left three 
clear days for ex imination. 

London, 

13th June, 1914. 


STATE OF SAN PAULO. 
ISSUE OF £1,000,0005 PER CENT. BONDS 1899. 

The HALF-YEARLY INTEREST due Ist July | 
next on the above Bonds will be PAID on that and 
any succeeding day at the Counting House of | 
Messrs J. Henry Schréder and Co., 145 Leadenhall 
street, E.C., between the hours of 11 and 2 o'clock. 

The Coupons must be left for examination three 


‘clear days. 


London, 16th June, 1914. 


' 

STATE OF SAN PAULO. | 

(Republic of the United States of Brazil.) | 

ISSUE OF £7,500,000 STERLING FIVE PER | 
CENT, TREASURY BONDS, 1913, 

The HALF-YEARLY INTEREST, due Ist July 
next, on the above Bonds will be PAID on that and 
any succeeding day at the Counting House of | 
Messrs. J. Henry Schréder & Co., 145 Leadenhall 
street, E.C., between the hours of 11 and 2 o'clock. 

The Coupons must be left for examination three 
clear days before applying for payment, 

London, 16th June, 1914. . 








INDIA THREE AND A-HALF PER 
CENT. LOAN FOR 500 LAKHS OF 
RUPEES. 


The Secretary of State for India in Council 
hereby gives notice that the Government of India 
has issued a notification dated this day invit ng 
TENDERS for a LOAN of five hundred lakhs of 
Rupees (Rs. 5,00,00,000). bearing interest at the 
rate of Three and a-half per cent. per annum, and 
subject to all the conditions which apply to the 
Three and a-half per cent. Loan of 1900-01. 

Tenders will be received by the Controller of | 
Currency at the Treasury Buildings Calcutta, until 
noon standard time on the 3rd July, 1914, and by 
the Accountants-Genera) at Madras and Bombay 
on the 2nd July and until the local time corre- 
sponding to noon standard time of the 3rd July. 

The minimum rate at which tenders will be 
accepted will not be declared beforehand. It will | 
be recorded by the Controller of Currency before j 
the tenders are opened, but will not be announced 
unless any tenders are rejected as being below the 
minimum. } 

The instalments will be payable on the 20th July | 
and 20th August. 

Copies of the notification published by the 
Government of India can be obtained on application 
to the Financial Secretary, India Office, Whit 

hall, S.W, , 


18th June, 1914. 


Tm 
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Banks, &r,.—Continued. 


COMMONWEALTH 
BANK OF AUSTRALIA 








GUARANTEED AUSTRALIAN 
BY THE Af, GOVERNMENT. 
Branches and Agencies throughout 


Australasia. 
Bills negotiated and Collected. Drafts and Letters 
of Credit Issued. Remittances cabled or mailed. 
Current accounts opened. Deposits accepted for 
fixed periods and BANKING BUSINESS of every 
description transacted with Australia, 
Savings Bank Department. 

Agencies at 2,000 Post Offices throughout Australia. 
Special facilities for the remittance of Settlers’ 
funds, 

London Office: 36-38, NEW BROAD ST., E.C. 

C. A. B, CAMPION, Manager. 


T 


HE CANADIAN BANK 
OF COMMERCE. 


Head Office- TORONTO. 
Paid-up Capital. ..........- $15,000,000 (£3,082,192). 








F Reewee Wes cs cécccevesna $13,500,000 (£2,773,972). 


President : SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 
General Manager: ALEXANDER LAIRD. 
Assistant General Manager: JOHN AIRD. 





Over 780 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO, 

London Office: 2, LOMBARD STREET, E.C. 


A general Banking Business conducted with 
all points in North America. 
H. V. F. JONES, Manager, 


CANADA. 
THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
ncorporated by Royal Charter 1840. 


i 
Paid-up Capital, 21,000,000. Reserve Fund, £620,000. 
Head Ofice: 5 GRACECHURCH SBT., Lonpon, E.C. 


Court oF Directors. 
F. R. 8. Balfour. F. Lubbock. 
J. H. Brodie. C, W. Tomkinson, 
J. H. Mayne Campbell. G. D. Whatman. 
E. A. Hoare. 





Bills of Exchange negotiated. 
Dividends and Coupons collected. 
Purchase of Stocks and Shares. 


All Kinds of Banking Business Transacted. 
THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
Pald-—— Capital . .. £250,000 0 O 


(25, Shares of £10 each) 
Reserve Fund _.. -- £680,000 O O 
.. £14,434 00 

Reserve Liability of Shareholders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 


The London and River 
Plate Bank (Limited). 


Established 1862. 
Authorised Capital ................ £4,000,000 
Paid-up Capital............e0-++-++ 1,800,000 
Reserve Fund ........ of 2,000,000 
BRANCHES. 
ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, 
Tucuman, Parana. 
Barracas (Buenos Aires), 
Once (Buenos Aires). 
Boca (Buenos Aires). 
Calle Sante Fé (Buenos Aires). 
Calle B de as (Buenos Aires). 





URUGUAY, Montevideo, Montevideo Agency 
(Calle Rio Negro). Paysandu 
tAgency), Salto (Agency). 

BRAZIL, Rio de Janeiro, Sac Paulo, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Curityba, Mand4os 
¢Agency). 

CHILI. Valparaiso. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. 


Antwerp (22 Place de Meir). 


| Agency in New York & Agents throughout the world. 
; aes of Credit, Drafts, and Cable Transfers 

| issued, 

Bills negotiated, advanced upon or sent for col- 


lection.—7 Princes street, E.C, 


[June 20, 1914, 
MPERIAL BANK OF canap, 


Heap Orr (OR —Toroere ANADA, 
CAPITAL AUTHORISED 


CAPITAL PAID UP $10,000,009 
RESERVE FUND ......° °°" "oe 


Branches in the Provinces ,/ : 
QUEBEC, MANITOBA, Sasi any tanto 
ALBERTA and BRITISH COLUMBIs 
one and others going out to any of the 
imo named afforded exceptional Bast, 

AGENTS: ENGLAND—LLOyps 
60 Lombard street, London, E.C., an eeu a, 

AGENTS: SCOTLAND—THE COMMERGH 
BANK OF SCOTLAND, Limited, and Branch = 

DRAFTS issued upon and remittances cabled 5 
ony point in CANADA by the agents of the . 
in England and Scotland, through wh mm en ut 
tegarding Canadian securities and bus —— 
ally can be made and will be prompt! 


y attended to, 


NATIONAL BANK OF NEW ZEALAND, 


LIMITED. 

Heap Orrice—LONDON. 
AUTHORISED CaPiTaL £3,000,000 
SUBSCRIBED CapiTaL ,, ee £2,250,000 
Paipvur Capitan .. oe “a £750,000 
Reserve Fund ., oe a £645,000 
UNCALLED Capitan . -_ £1,500,000 

Receives Deposits of £50 and upwards for ], 2, or 
3 years, at 4 per cent. per annum. sg 
eee Lanes of a and Wire Remittances 
gran an ills op New Zealan C 
sent for collection. “aan © 
H. FRESHWATER, 


Secretary and London Manager 
Moorgate street, London, E.C. : 


NORDISKA AKTIEBANKEN FoR 
HANDEL OCH INDUSTRI. 


(Northern Joint Stock Bank for Commerce and 
Industry.) 


** ee 


Established 1872. 
Capital paid up and reserve funds Finmarks 


Heap Orrice: 
HELSINGFORS, FINLAND, 


Branches in 3% places. 


Transacts all kinds of banking business, 


Collects bills in all parts of Finland at cheapest 
rates, 


THE UNION BANK OF 
AUSTRALIA, tuontzp 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,00 
Paid-up Capital, £2,000,000; Reserve Fund, 

£1,930,000, together ...... £3,930,000 

Reserve Liability of Proprietors £4,000,00 

Total Issued Capital and Reserves £7,950,000 
Head Office: 71, Cornhill, London, E.¢. 
DRAFTS are granted on the Bank's Branches 


throughout the Australian States, and Dominion 


of New Zealand. 


TELEGRAPHIC REMITTANCESare also made. 


BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on terms 


which may be ascertained on application. 


- aE _caneemnsamsinmcmmmsita 


‘THE MERCANTILE 


BANK OF INDIA, LTD. 


Head Office : 15 Gracechurch St., London, EC. 


Capital Authorised £ 1,500,000 
Ca itel Issued 1 125.08 
Capital Paid Up ~ 
Reserve Fund 465, 


Branches : . 
INDIA, BURMAH. CEYLON, 
STRAITS SETTLEMENTS & CHINA. 


The Bank buys and sells Bills of Exchange, lee 
Letters of Credit and Circular Notes, and transac® 


banking and agency business in connection with the 


East, on terms to be had on application. - 
Deposits received for one year at 4 per cent. pe 
annum. Rates for o'her periods on application. 


On current accounts interest is allowe’ * 


2 per cent. per annum on daily balances. 


The RUSSIAN COMMERCIAL 


and INDUSTRIAL BANK. 


CAPITAL PAID-UP £3,703,7% 
RESERVE FUND noes 3 


ST, PETERSBURG. MOSCOW. 


Russia. 


And over 100 Branches in 


LONDON OFFICES—24/28 LOMBARD ST, EC. 


ttances made % | 


Telegraphic Transfers and Rem! 


~enenape We chase 
Russia and all parts of the Continen™ Coilectal 
and Sale of Stocks and Shares, Divic —y sso Ci 


Drafts issued on all parts of the 
cular Letters of Credit. Commerc!a! Bills Bee” 
Foreign Money exchanged, approv' d — 
tiated. Bills collected on the moe’ a 
terms. Deposits are received for one 

over at 4 per cent. per annum, 
accounts interest is allowed at ; 
annum on the minimum monthly | lances. 


iness gener. | 


| Credits opene’ || 


ind on currett i 
2 per cent. pe i 





Ge > \|| < |\ 


